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THE MONEY MARKET. 
. , | THERE has been a slight hardening of rates this week, and 
Dr. HERMANN WEBER, F.R.C.P. although the market has become a little easier during the 
past day or two, the probability is that the upward 
movement will continue. Whatever else may be doubtful, 
a . one thing is quite certain, and that is, that the Bank of 
Probably our travelling fellow- England is not now, nor likely very soon to be, in a 
countrymen owe their attacks of fever position to lowerits rate. Since the date on which the rate 
more to drinking water contaminated | was advanced to 5 per cent., the Bank has lost on balance 
by sewage matter than to the malarious | neatly a — eer If, then, the of pes cent. rate was 
. . . -. | necessary before that efflux, it is much more necessar 
influences which pervade certain dis now, and it. is difficult to see how the directors can reduce it 
tricts of Southern Europe. The only} until gold begins to flow hither with some degree of 
water safe for the traveller to drink is | freedom from abroad. And of such an influx there is 
a natural mineral water. ee aan a ace - oe in 
High % , | which it can be looked for is the Uni tates; fi 
Sir HENRY THOMPSON, F.R.C.S. although gold has been dribbling hither from the Con. 
tinent, yet with the Banks of France and Germany holding 
tightly - ae stocks of the metal not much is to be 
“T quite agree as to the danger of expected from that quarter, and for the time being the 
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66 
Trade, however, is» still improving; and: the banks, being: 
uncertain as to‘the character-of currency legisla- 


tion, are anxious to keep themselves strong. Altogether, 
therefore, it looks as if the Bank of England were likely 
to experience some diffieulty in drawing gold_here, and 
that at the best, its doing so will bea work of time. 

And ifthe Bank rate is maintained) the market rate 1s 

! almost certain to move closer up to it. The revenue col- 
lection, it is to*-be remembered, is now proceeding rapidly, 
ad will sweep much money out of the market into the 
Bank. At this time last year the taxes were not got in 
quite so quickly as. usual, because, exeept in the metro- 
olis, 1885-6 was a vear of new assessments under 
4 Schedules A and B of the income tax, and the collection 
| of that tax, as well as the land tax and house duty, was 
retarded. The consequence was, that the market did not 
feel the full effect of the collection until the latter 
half of the quarter, when the Bank was ready to lend 
out freely the money it was receiving. This year, how- 
) ever, there will be no such mitigating influence ; and, 
besides, the revenue demands will come upon a market 
that is relatively very poor, for, whereas, the private 
deposits at the Bank amounted at this date in 1886 to 
| 27,345,001, they now stand at only 23,817,000. It would 
F seem, therefore, that there cannot even now be any great 
i surplus of loanable capital, and that when the supply is 
heavily cut into by the tax-gatherer, the value of money 
must rise. 

Happily, too, there is now reason to believe that the 
trade demard for money is increasing. We have so lately 
referred to. the various signs of improvement in this 
respect, that it is not necessary to dwell upon them again. 

It may, however, be pointed out that the views here 
expressed are being verified by the experience of bankers. 

| Thus, for instance, at the meeting this week of the share- 
holders of the Union Bank of London, the chairman stated 

| that “ there had been a distinct improvement in the state 
of the trade of the country, and latterly a good field for 
the employment of their funds.” And this improvement 
must, of course, accentuate the tendency to higher rates, 
which, as has been said, is likely to result from the reduc- 
tion of the market supply of money. 


Subjoined are our usual tables of rates :-— 





: 
} 
Bank Rate and Mar«er Rare. 

: : A Fort- Th M 

: | renters. Last Week| none Ago. |[Weeke Ago. A a 
; % % Be doe 
i} Bank rate......) 5 5 5 Se peg 

| Marketrate...| 3) _ 38 42 44 et ee 





| Lonpon Marker Rate Compared with Forzeraw Marker Rare. 
(+ above: — below.) 


ct 





| | Yesterday Last Wee | A Port. 























Pd hree A Month 
night Ago. | Weeks Ago. Ago. 
% % — ] 
| With Paris ......... + 3 + 3 + 1h +1 +714 
Pa. a ai + - i same —_ | Sah i 
msterdam + 1 2 1 
» New York! . . vo 
call money same +2 same +1 same 
Rates of Excuance, , 
| esterday Last Week. | unt ago, |Weakraro,| Month 
| Per Mille. | Per Mifle. | Per Mille. | Per Mille. | Per Mille. 
France setcemevees) 59 for us | & for us 5 for-us.| 6 for us 7} for us 
Germany .. soos) 1 agst us, 2 agsihus | Shagetus | 2}-agst us 3) agst us 
Holiand 00...) 2 aget us Ibagstus lpagsbus| } agstus | } agst us 
New York. ....0.... | “par” | 2pagstus | Shagstus! 6pagstus 53 agst.us 








LORD IDDESLEIGH’'S DEATH. 


¢ 

Wirn the deep sorrow which the news of Lord Iddes- 

} leigh’s sudden death has spread throughout the country 

there mingles a feeling of indignation. Amongst the 
politicians of the day there was no one more generally 

1 honoured and respected than he, Even those who differed 

| most widely from him in opinion esteemed him for his 
gentle, yet manly courtesy, his sterling honesty, and his 
single-minded devotion to duty. As aman he was loved, 
even when, as a statesman, he was thought to err; and 
the hope of everyone was, that when his career should 
draw to a close, he might pass to his rest in peace, and 
with the knowledge that the good. work he had done was 
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recognised: of all men. Unhappily, it has not been quite 
so. His last days have been edad by the ingratitude 
and undeserved slights of political associates, and the 
nation feels a pang of bitterness at the thought that the 
closing hours of one who has served it so faithfully shoul 
have beenthus disturbed, and that at the moment when he: 
was taken hence party dissensions may ceuhe have pres 
vented him from fully realising how high he stood in 
public honour and esteem. 

Now that Lord Iddesleigh is gone the Conservative 
Party are only too likely to learn from experience how 
much they owed.to him, and to the feeling of confidence he 
inspired throughout the country. Of the effect of his 
death upon party politics we would, however, prefertospeak 
at another time. Forthe moment, men of all parties are 
united in their sorrow over the loss of one who has served 
the State faithfully and well, and who died as he had 
lived, subordinating his own aspirations to what he 
believed to be the public good. 








PRINCE BISMARCK’S SPEECH. 


In France Prince Bismarck’s speech seems, as its first 
effect, to have produced a sense of relief, if not of positive 
satisfaction. That this satisfaction is well founded we 
are hardly inclined to believe. The French newspapers 
find in the Chancellor's speech a set. of compliments 
regarding the condition of their armaments, the skill of 
their officers, and the patriotism of their people, which are 
none the less gratifying because they are expressed by an 
enemy in his bluntest style. Beyond this, they find the 
most emphatic assurances that Germany will in no case 
attack France. The French thus feel that not only have 
they got an unprejudiced assurance that their army is 
really formidable, but that they will be able to choose 
their own time to make use of the weapon which they have 
so carefully er Yet, are the French quite wise in 
thus thinking that they will really be allowed to choose 
the moment most convenient for themselves for beginnin 

the war? Napoleon III. thought much the same, an 

yet in the end Prince Bismarck forced him to begin to 
fight at the time best suited not to France, but to Prussia. 


Notwithstanding the frankness and decision of its 
tone, the speech on the Army Billis by no means free from 
contradictions. Most.conspicuous of these is the Chan- 
cellor’s declaration that Bulgaria is nothing to Germany, 
and its fate a matter of perfect indifference. Yetin the 
very next breath he shows how immensely important to 
the German Empire is the Bulgarian difficulty. Ger- 
many’s great object is to stand well with both Austria 
and Russia, or, to use Prince Bismarck’s own words, “ to 
reunite the three Empires.” But Austria and Russia are 
supremely, vitally interested in the Bulgarian question. 
How, then, can Germany, which is so deeply interested in 
both, failto be concerned with the matter whicli so seriously 
threatens to divide them. In truth, it is just because 
Prince Bismarck realises of what signal import to Ger- 
many is the Bulgarian question, that he finds it necessary 
to beat down with such vehemence all attempts to give 
that question any solution but the one which the 
special requirements of his diplomacy may demand. 
As long as Bulgaria remains a bone of contention 
between the two Empires, his position, indeed, is 
one of almost intolerable difficulty. He cannot 
afford to let Austria be beaten, or even her safety be 
imperilled by Russia; and yet he cannot threaten or 
coerce Russia without the imminent danger of an alliance 
between her and France. He professes that it is the 
increase of the power of the French army which alone 
causes his demand for fresh troops; but, nevertheless, 
we may take it for certain that had the Bulgarian diffi- 
culty not arisen Prince Bismarck would never have spoken 
of the possibilities of war with France within ten da 8, 
as he did last Monday. Bulgaria is, in truth, at this 
moment the Chancellor's thorn in the flesh, notwithstand- 
ing all his protestations and talk of Hecuba and the 
player. 

In considering the speeches of Count Moltke and 
Prince Bismarck, it would, no doubt, be unwise to leave 
out of sight the great temptation they wero under to 
indulge in the game of calling wolf. They wanted an | 
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increase in the army, which the military experts had 
declared was insufficient for its work, and some means 
had to be devised by which the Reichstag should be forced 
to accept this unpalatable demand. The easiest mears 
was, of course, to dwell upon the dangers of a foreign 
invasion. Still, granted that a certain amount of exag- 
geration was used—Count Moltke’s remark that the 
rejection of the Bill would make war “quite certain” 
must have been an exaggeration, for it will take a year to 
make the addition to the army effective, and 
France might declare war at once if she liked—the 
tone and temper of the Chancellor's speech is certainly 
the most threatening sign that Europe has 
exhibited within the last fifteen years. The French 
newspapers may make light of it, and feel indisposed to 
treat it as of grave significance. France’s real answer, 
however, is the immediate addition of nearly 3,500,0001 to 
her military budget—an addition which is certain to be 
granted. Speaking generally, every pound added to 
military expenditure increases the dangers and the 
chances of war. The theory of the German staff is, that 
Germany is in imminent peril unless she responds at 
once to any increase in the Trench armament. The 
French War Office argues in the same way, and makes the 
German increase an excuse for still further preparation. 
Where is this to end? Prince Bismarck’s theory of pre- 

arations to meet preparations is explicit up to this point, 
but stopsthere. Surely the answer must be that, rather than 
bleed to death in this dreadful competition of defence, one of 
the Powers will end the agony of suspense, and choose 
war as less intolerable than armed peace. She will fight for 
liberty to disarm and live in peace once again. That 
Germany will be the Power soonest obliged to adopt this 
noe seems not uniikely. Though, as an Empire, she has 
no debt, and so might possibly borrow without much 
difficulty, her people are poor, and bear taxation with very 
great impatience and uneasiness—indeed, the present 
taxes are the eause of half the Socialist difficulties with 
whith Germany contends. France, on the other hand, 
seems — of raising annually, ani without apparent 
injury, the most prodigious sums, and thus she would 
unquestionably be able to carry preparation to a higher 
piteh of extravagance than her enemy. It may thus at any 
moment become impossible fur Prince Bismarck to find any 
other course open to him, in spite of the assurances he now 
gives that Germany will never be the Power to attack, but 
that of an attempt to disarm France by force. The 
prospect of a great relaxation in the military service 
opened by such a war would be so immense a bribe to the 
population of Germany, that it is quite conceivable that 
they would run any risk to obtain it. Has such a feeling 
any place in Prince Bismarck’s mind? His speech looks 
certainly like an attempt to accustom the people of Ger- 
many to the notion that France is a natural enemy, from 
whom there is no escape. From this position to that of 
determining, at all risks, to try and overpower your 
natural enemy is but a step. We sincerely hope that his 
words may in the end turn out to bear no such sinister 
interpretation. ‘Till, however, there is some more visible 
ground for such a hope, it is impossible not to feel the 
gravest uneasiness for the European peace. 








THE PROSPECTS OF LIBERAL REUNION. 


We should not. judge from Mr John Morley’s speech at 
St James’s Hall, on Tuesday, that his hopes of Liberal 
reunion were at all sanguine. He is very anxious for it, 
but he does not see his way to it, except through the 
submission of the Unionist Party. He is so anxious for 
it, that if London Liberals, who are most of them 
Unionists, will only join his party he promises them all 
kinds of advantages. They shall have the Municipal 
Government which Londoners desire, and all the Bills of 
local interest now blocked by the Irish question, and a 
new régistration specially intended to enfranchise London 
lodgers, and a host of new political organisations, and 
even, favour of favours, speeches from actual or passed 
Cabinet Ministers made during the Recess. These are 
attractive promises, and considering the usual and 
steady depreciation of London indulged in by Liberal 
speakers and writers, have even about them something of 
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the flavour of bribes, but though they prove an ardent 
desire to secure general adhesion from the party, they 
do not prove that it is near realisation. In fact, they 
indicate that the speaker is a little hopeless, and his 
speech confirmed the impression produced by his first 
sentences. Mr Morley avoided any approach to a pro- 
posal for a modus vivendi, and repeated with energy, and — 
in one passage with great eloquence, the old shibboleths 
of his party, that they will not abandon their leader, and 
that they will not “ snap the golden thread of amity and © 
goodwill” which binds the people of Ireland and England 
together. In Mr Morley’s mouth the “golden thread” 
means the policy of Disunion; and as Mr Gladstone bas 
recently declared that his convictions are unchanged, and 
that there must be a Parliament in Ireland, with a: 
responsible Executive, we all know what is the policy 
which Londoners are called on to support. That is not a 
policy which any Unionist can accept without ceasing to 
be one, and we have, therefore, no hope from the efforts 
now so sedulously made. They are clearly mere sum- 
monses to all Liberals to follow one and the same policy, 
the minority sinking their right to independence as soon as 
the majority have decided. The Unionists are offered 
improvements, or, at least, alterations in detail, in the 
Disunion Bill, but the main proposal, to which alone 
they are irreconcileably opposed, they are to swallow 
whole. It is with this view that the new and immense 
London caucus, with its representative bodies, and its 
federation of Radical clubs, and its revenue to be 
expended in registration and lectures, is immediately to 


be organised, the hope being that all Liberal voters will | 


hold themselves bound by its decisions. The Liberal 
chiefs intend, in fact, to go forward and win votes to their 
plan, not to alter that plan in any material degree. The 
Unionists are to be pardoned with a certain heartiness if _ 
they will yield, but they are to yield and to be reabsorbed 
within the party ranks. With a temper like this on one 
side of the controversy reunion becomes impossible, and the 
“ Conference’? which met this week something of a 
comedy played on both sides only to show that conciliation 
has been exhausted. 


Lord Wolverton, for so many years Mr Glad- 
stone’s most trusted lieutenant,has betrayed, in Dorset- 
shire, exactly the same spirit. He has left the Unionists 
in the Liberal Association no alternatives except to “ follow 
the leader,” that'is Mr Gladstone, or to quit the Liberal 
Association; and as they cannot follow Mr Gladstone, 
they have accepted the second proposal. The incident 
was the more remarkable, because many of those 


who retired wished to remain, and because Lord | 


Wolverton spoke with a violence .and heat of 
conviction which made compromise impossible, and 
which coming from an old Whip suggested that 
the leaders thought that formal battle was preferable, 
after all, to any reconetliation which did not imply sub- 


mission. No doubt local causes have greatly accentuated 


the quarrel in Dorsetshire, and Lord Wolverton is not: | 


Mr Gladstone; but still he usually knows his leader’s 
mind, and if this*is bis: mind, the :prospects of reunion, 
unless indeed the Unionists submit, are in a very 
poor way. 
meeting at St James’s Hall and the Dorsetshire inci- 
dent have occurred at a singular moment, just after a 
secession from the Conservative Cabinet had filled the 
Gladstonian Liberals with new hopes. They think and 
say that the Government will’speedily fall to pieces, and 
that when it has fallen; the Unionist chiefs will be left in 
the air, with the bulk of the Liberal Party hopelessly 
detached from them. In such a ease the Gladstone 
Cabinet would return to power, and it is with this prospect 
in their hearts that Mr Morley offers pardon if Mr Glad- 
stone and Home Rule are both accepted, and that Lord 
Wolverton tells ‘the Dorsetshire Unionists they must, as 
the Americans say, be “ written out.’ It looks very much 
as if with the first breath of hope the Gladstonian Liberals 
had become more determined than ever; and if that is: 
their temper, reconciliation is a dream. The Unionists. 
will only be more determined to prevent a catastrophe, 
which, if it occurred, might; and almost certainly would, 
compel them to abstain for a time from political life 
altogether. Home Rule is not a question upon which men 


.can suppress their convictions, or devise a compromise 
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It ‘must not be forgotten that the | 
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uncertain as to-the. chanacter-of 


: i tion, are anxious to keep themselves-strong. Altogether, 
pel therefore, it looks as if the Bank of England were likely 
ae to experience some diffieulty in drawing gold here, and 


i that at the best, its doing so will bea work oftime. 
ot i Amd ifthe Bank rate is maintained, the market rate is 
a almost certain to move closer up to it. The revenue col- 
lection, it is to be remembered, is now. proceeding rapidly, 
nd@ will sweep much money out of the market into the 
jank. At this time last year the taxes were not got in 
quite so quiekly as. usual, because, except in the metro- 
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1 | lis, 1885-6 was a. year of new assessments under 
Be hedules A and B of the income tax, and the collection 
BS of that tax, as well as the land tax and house duty, was 
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retarded. The consequence was, that the market did not 
feel the full effect of the collection until the latter 
half of the quarter, when the Bank was ready to lend 
out freely the money it was receiving. This year, how- 
ever, there will be no such mitigating influence; and, 
besides, the revenue demands will come upon a market 
that is relatively very poor, for, whereas, the private 
deposits at the Bank amounted at this date in 1886 to 
27,345,0002, they now stand at only 23,817,0007. It would 
geem, therefore, that there cannot even now be any great 
surplus of loanable capital, and. that when the supply is 
heavily cut into by the tax-gatherer, the value of money 
must rise. 

Happily, too, there is now reason to believe that the 
trade demand for money is increasing. We have so lately 
referred to. the various signs of improvement in this 
respect, that it is not necessary to dwell upon them again. 
It may, however, be pointed out that the views here 
expressed are being verified by the experience of bankers. 
Thus, for instance, at the meeting this week of the share- 
holders of the Union Bank of London, the chairman stated 
that ‘there had been a distinct improvement in the state 
of the trade of the country, and latterly a good field for 
the employment of their funds.” And-this improvement 
must, of course, accentuate the tendency to higher rates, 
which, as has been said, is likely to result from the reduc- 
tion of the market supply of money. 


| Subjoined are our usual tables of rates :— 
Bank Rate and Marker Rare. 
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there mingles a feeling of indignation. Amongst the 
politicians of the day there was no one more generally 
honoured and respected than he. Even those who differed 
bi most widely from him in opinion esteemed him for his 
ty gentle, yet manly courtesy, his. sterling honesty, and his 
t single-minded devotion to duty. As aman he was loved, 
Hf -}| even when, as a statesman, be was thought to err; and 
i the hope of everyone was, that when his career should 
t draw to a close, he might pass tohis rest in peace, and 
7 with the knowledge that the good work he had done was 
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isedofallmen. Unhappily, it has notbeen quite 
days have been clouded by the ingratitude 
and undeserved slights of political associates, and the 
nation feels a pang of bitterness at the thought that the 
closing hours of one who has served it so faithfully shoul 
have beenthus disturbed, and that at the moment when he 
was taken hence party dissensions may possibly have pres 

igh he meek Is 


vented him from fully realising how 
public honour and esteem. 

Now that Lord Iddesleigh is gone the Conservative 
Party are only too likely to learn from experience how 
much they owed tohim,.and to the feeling of confidence he 
inspired throughout the country. Of the effect of his 
death upon party politics we would, however, prefertospeak 
at another time. For the moment, men of all parties are 
united in their sorrow over the loss of one who has served 
the State faithfully and well, and who died as he had 
lived, subordinating his own aspirations to what he 
believed to be. the public good. 








PRINCE BISMARCK’S SPEECH. 


In France Prince Bismarck’s speech seems, as its first 
effect, to have produced a sense of relief, if not of positive 
satisfaction. That this satisfaction is well founded we 
are hardly inclined to believe. The French newspapers 
find in the Chaneellor’s speech a set of compliments 
regarding the condition of their armaments, the skill of 
their officers, and the patriotism of their people, which are 
none the less gratifying because they are expressed by an 
enemy in his bluntest style. Beyond this, they find the 
most emphatic assurances that Germany will in no case 
attack France. The French thus feel that not only have 
they got an unprejudiced assurance that their army is 
really formidable, but that they will be able to choose 
their own time to make use of the weapon which they have 
so carefully prepared. Yet, are the French quite wise in 
thus thinking that they will really be allowed to choose 
the moment most convenient for themselves for beginnin 

the war? Napoleon III. thought much the same, an 

yet in the end Prince Bismarck forced him to begin to 
fight at the time best suited not to France, but to Prussia, 


Notwithstanding the frankness and decision of its 
tone, the s on the Army Bill is by no means free from 
contradictions. Most.conspicuous of -these is the Chan- 
cellor’s declaration that Bulgaria is nothing to Germany, 
and its fate a matter of perfect indifference. Yetin the 
very next breath he shows how immensely important to 


-| the German Empire is the Bulgarian difficulty. Ger- 


many’s great object is to stand well with both Austria 
and Russia, or, to use Prince Bismarck’s own words, “ to 
reunite the three Empires.” But Austria and Russia are 
supremely, vitally interested in the Bulgarian question. 
How, then, can Germany, which is so deeply interested in 
both, failto be concerned with the matter whicli so seriously 
threatens to divide them. In truth, it is just because 
Prince Bismarck realises of what signal import to Ger- 
many is the Bulgarian question, that he finds it necessary 
to beat down with such vehemence all attempts to give 
that question any solution’ but the one which the 
special requirements of his diplomacy may demand. 
As long as Bulgaria remains a bone of contention 
between the two Empires, his position, indeed, is 
one of almost intolerable difficulty. He cannot 
afford to let Austria be beaten, or even her safety be 
imperilled by Russia; and yet he cannot threaten or 
coerce Russia without the imminent danger of an alliance 
between her and France. He professes that it is the 
increase of the power of the French army which alone 
causes his demand for fresh troops; but, nevertheless, 
we may take it for certain that had the Bulgarian diffi- 
culty not arisen Prince Bismarck would never have spoken 
of the possibilities of war with France within ten days, 
as he did last Monday. Bulgaria is, in truth, at this 
moment the Chancellor's thorn in the flesh, notwithstand- 
ing all his protestations and talk of Hecuba and the 
er. 
: n considering the speeches of Count Moltke and 
Prince Bismarck, it would, no doubt, be unwise to leave 
out of sight the great temptation they wers under to 
indulge in the game of cabling wolf, They wanted an | 
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increase in the army, which the military experts had 
declared was insufficient for its work, and some means 
had to be devised by which the Reichstag should be forced 
to accept this unpalatable demand. The easiest mears 
was, of course, to dwell upon the dangers of a foreign 
invasion. Still, granted that a certain amount of exag- 
geration was used—Count Moltke’s remark that the 
rejection of the Bill would make war “quite certain” 
must have been an exaggeration, for it will take a year to 
make the addition to the army effective, and 
France might declare war at once if she liked—the 
tone and temper of the Chancellor's speech is certainly 
the most threatening sign that Europe has 
exhibited within the last fifteen years. The French 
newspapers may make light of it, and feel indisposed to 
treat it as of grave significance. France’s real answer, 
however, is the immediate addition of nearly 3,500,0001 to 
her military budget—an addition which is certain to be 
granted. Speaking generally, every pound added to 
military expenditure increases the dangers and the 
chances of war. The theory of the German staff is, that 
Germany is in imminent peril unless she responds at 
once to any increase in the French armament. The 
French War Office argues in the same way, and makes the 
German increase an excuse for still further preparation. 
Where is this to end? Prince Bismarck’s theory of pre- 

arations to meet preparations is explicit up to this point, 
but stopsthere. Surely the answer must be that, rather than 
bleed to death in this dreadful competition of defence, one of 
the Powers will end the agony of suspense, and choose 
war as less intolerable than armed peace. She will fight for 
liberty to disarm and live in peace once again. That 
Germany will be the Power soonest obliged to adopt this 
policy seems not uniikely. Though, as an Empire, she has 
no debt, and so might possibly borrow without much 
difficulty, her people are poor, and bear taxation with very 
great impatience and uneasiness—indeed, the present 
taxes are the eause of half the Socialist difficulties with 
which Germany contends. France, on the other hand, 
seems —. of raising annually, ani without apparent 
injury, the most prodigious sums, and thus she would 
unquestionably be able to carry preparation to a higher 
piteh of extravagance than her enemy. It may thus at any 
moment become impossible for Prince Bismarck to find any 
other course open to him, in spite of the assurances he now 
gives that Germany will never be the Power to attack, but 
that of an attempt to disarm France by force. The 
prospect of a great relaxation in the military service 
opened by such a war would be so immense a bribe to the 
population of Germany, that it is quite conceivable that 
they would run any risk to obtain it. Has such a feeling 
any place in Prince Bismarck’s mind? His speech looks 
certainly like an attempt to accustom the people of Ger- 
many to the notion that France is a natural enemy, from 
whom there is no escape. From this position to that of 
determining, at all risks, to try and overpower your 
natural enemy is but a step. We sincerely hope that his 
words may in the end turn out to bear no such sinister 
interpretation. Till, however, there is some more visible 
ground for such a hope, it is impossible not to feel the 
gravest uneasiness for the European peace. 


THE PROSPECTS OF LIBERAL REUNION. 


We should not. judge from Mr John Morley’s speech at 
St James’s Hall, on Tuesday, that his hopes of Liberal 
reunion were at all sanguine. He is very anxious for it, 
but he does not see his way to it, except through the 
submission of the Unionist Party. He is so anxious for 
it, that if London Liberals, who are most of them 
Unionists, will only join his party he promises them all 
kinds of advantages. They shall have the Municipal 
Government which Londoners desire, and all the Bills of 

interest now blocked by the Irish question, and a 
new régistration specially intended to enfranchise London 
lodgers, and a host of new political organisations, and 
even, favour of favours, speeches from actual or passed 
Cabinet Ministers made during the Recess. These are 
attractive promises, and considering the usual and 
steady depreciation of London indulged in by Liberal 


speakers and writers, have even about them something of . 
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the flavour of bribes, but though they prove an ardent 
desire to secure general adhesion from the party, they 
do not prove that it is near realisation. In fact, they 
indicate that the speaker is a little hopeless, and his 
speech confirmed the impression produced by his first 
sentences. Mr Morley avoided any approach to a pro- 
posal for a modus vivendi, and sapeaned with energy, and || 
In one passage with great eloquence, the old shibboleths 
of his party, that they will not abandon their leader, and 
that they will not “ snap the golden thread of amity and 
goodwill” which binds the people of Ireland and England 
together. In Mr Morley’s mouth the “golden thread” 
means the policy of Disunion ; and as Mr Gladstone bas 
recently declared that his convictions are unchanged, and 
that there must be a Parliament in Ireland, with a: 
responsible Executive, we all know what is the policy 
which Londoners are called on to support. That is not a 
policy which any Unionist can aceept without ceasing to 
be one, and we have, therefore, no a from the efforts 
now so sedulously made. They are clearly mere sum- 
monses to all Liberals to follow one and the same policy, 
the minority sinking their right to independence as soon as 
the majority have decided. The Unionists are offered 
improvements, or, at least, alterations in detail, in the 
Disunion Bill, but the main proposal, to which alone 
they are irreconcileably opposed, they are to swallow 
whole. It is with this view that the new and immense 
London caucus, with its representative bodies, and its 
federation of Radical clubs, and its revenue to be 
expended in registration and lectures, is immediately to 
be organised, the hope being that all Liberal voters will | 
hold themselves bound by its decisions. The Liberal 
chiefs intend, in fact, to go forward and win votes to their 
— not to alter that plan in any material degree. The 

nionists are to be pardoned with a certain heartiness if |, 
they will yield, but they are to yield and to be reabsorbed 
within the party ranks. With a temper like this on one 
side of the controversy reunion becomes impossible, and the 
“Conference”? which met this week something of a 
comedy played on both sides only to show that conciliation 
has been exhausted. 


Lord Wolverton, for so many years Mr Glad- 
stone’s most trusted lieutenant, has betrayed, in Dorset- 
shire, exactly the same spirit. He has left the Unionists 
in the Liberal Association no alternatives except to “ follow 
the leader,” that-is Mr Gladstone, or'to quit the Liberal 
Association ; and as they cannot follow Mr Gladstone, 
they have accepted the second proposal. The incident 
was the more remarkable, because many of those 
who retired wished to remain, and because Lord | 
Wolverton spoke with a violence .and heat of 
conviction which made compromise impossible, and 
which coming from an old Whip suggested that 
the leaders thought that formal battle was preferable, 
after all, to any reconciliation which did not imply sub- 
mission. No doubt local causes have greatly accentuated 
the quarrel in Dorsetshire, and Lord Wolverton is not 
Mr Gladstone; but still he usually knows his leader’s 
mind, and if this“is bis mind, the prospects of reunion, 
unless indeed the Unionists submit, are in a very 
poor way. It ‘must not be forgotten that the | 
meeting at St James’s Hall and the Dorsetshire inci- | 
dent have occurred at a singular moment, just after a 
secession from the Conservative Cabinet had filled the 
Gladstonian Liberals with new hopes. They think and 
say that the Government will'speedily fall to pieces, and 
that when it has fallen, the Unionist chiefs will be left in 
the air, with the bulk of the Tiberal Party hopelessly 
detached from them. In such a ease the Gladstone 
Cabinet would return to power, and it is with this prospect 
in their hearts that Mr Morley offers pardon if Mr Glad- 
stone and Home Rule are ‘both accepted, and that Lord 
Wolverton tells the Dorsetshire Unionists they must, as 
the Americans say, be “‘ written out.’”’ It looks very much 
as if with the first breath of hope the Gladstonian Liberals 
had become more determined than ever; and if that is’ 
their temper, reconciliation is a dream. The Unionists. 
will only be more determined to prevent a catastrophe, 
which, if it occurred, might, and almost certainly would, 
compel them to abstain for a time from political life 
altogether. Home Rule is not a question upon which men 
can suppress their convictions, or devise a compromise 
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there is to be a Parligment in Dublin, with a responsible 
Executive, or there is not; that is the essence of the 
dispute, and as yet the spokesmen of the Gladstonian 

y, even when they desire to re-cement the Liberal 
nion, and when they are weighted, as they fancy, with 
the responsibilities of coming power, say there is. It is 
scarcely honest, if that is their determined mind, to speak 
of reunion as if they thought it a name for anything but 
subiission. 





THE POSITION OF AFFAIRS ON THE STOCK 
EXCHANGE. 


Atrnover the fortnightly settlement on the Stock 
Exchange this week has naturally been of a much less 
onerous character than that which occurred at the end of 
the year, its approach, nevertheless, caused some anxiety, 
and the fact that no serious difficulties have occurred has 
been a relief to many in the ‘“ House.” This state of 
somewhat anxious, though not acute apprehension has 
been due to a knowledge of the underlying conditions of 
the markets. It was knowr that at the last settlement a 
number of firms were in danger of succumbing, and only 
just managed to stavé off the evil day by the aid 
extended to them in the “House” and elsewhere. 
And it was bv no means certain that these 
firms would not ultimately come to the ground, for 
it is quite certain that many of them have been “let in” 
by defaulting clients to a very heavy extent. Moreover, 
a large amount of stock was carried over at the last 
account by firms who were left with it upon their hands 
by the failure of outside operators, and the constant sales 
that this has occasioned, coupled with fears of other still 
to follow, have had a very ree RM influence. Affairs, 
however, have béen adjusted without the occurrence of any, 
save one, default. On Tuesday, the first day of the account, 
money was decidedly stringent, owing partly to the 
anxiety of the weaker operators to get their business 
arranged at once; but this pressure soon passed away, and 
at the close of the day, decided ease prevailed. On 
Wednesday there were but few transactions to be arranged, 
and pay-day passed by without any failures, although 
subsequently one was announced. Owing to their appre- 
hensions, people generally seem to have taken more pre- 
cautions than were necessary, while at the same time the 
banks resumed their usual methods of accommodation to 
the Stock Exchange. 


Still, despite the improved state of the markets, it can- 
not be said that they are at all in a condition of stable 
equilibrium. On the Stock Exchange the volume of specu- 
lative business has been undoubtedly very much reduced, 
especially in the American railway market, but though 
relatively, it is still far from being absolutely small. There 
is, in fact, a good deal of business still open for the rise, 
and it is not at all of a strong character. This applies to 
the three leading markets, viz.,those for Home railway 
stocks, American railway issues, and Foreign Government 
stocks, but particularly to the two last, which are largely 
dominated by other centres than London. As regards 
American railways, the New York market, lixe this, bears 
indications of weakness, for the public hold aloof, and many 
speculators are carrying heavy loads of securities, which 
dear money may again easily render very onerous. On the 
Continent the position is even less satisfactory. At both 
Paris and Berlin there is a very large account open for 
the rise on behalf of a mass of operators, who, if not of the 
weakest order, are yet far from able to bear any severe 
strain. How this speculation is to be safely liquidated is 
far from clear, for investors are scarcely likely to be 
stimulated by a prospect so gloomy that Prince Bismarck 
expresses his firm belief in a war between France and 
Germany, and so uncertain, that he cannot tell whether 
it may break out in ten days or ten years’ time. Alto- 
gether, then, there is need for much prudence, so that 
there may be no disastrous crash in this market if at any 
time political events move forward swiftly to a crisis. 


Unless, however, the banks exercise more care than 
they have done for some time past, it is extremely 
probable that speedily a very unsound condition of 
affairs will again be fostered. As we have previously 
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at the end of the year showed very clearly that 
the action of the seks was largely responsible for the 
great size to which the speculative bubble had been blown 
out. They had been unduly anxious to employ a large 
proportion of their resources in the “ House,” and as a 
consequence, had been willing to accept freely securities 
that ought to have been touched very lightly, or better, 
perhaps, to have left alone altogether. This is a matter 
of common knowledge to those at all acquainted with the 
relations that exist between the banks—provincial as well 
as metropolitan—-and th Stock Exchange. Speak to any 
broker acquainted with the subject, and it soon becomes 
apparent that bat for the great assistance given by the 
banks the normal condition of speculation in securities 
would often be much sounder than, unfortunately, it is 
usually. And not only so, but one learns that in their 
eagerness to “work” Stock Exchange business the banks 
resort to methods of business that a few years ago they 
would not have thought of practising, but would have left 
to the great finance houses and others. Take, for instance, 
the plan that has beer pursued of lending Conrols on the 
Stock Exchange from account to account whenever, owing 
to scarcity, a small rate could be obtained upon the stock, 
and then lending in a similar way the money so obtained 
upon other inferior securities. Such peculiar methods of 
doing business scarcely seem justifiable, tending, as they 
so often do, to foster a vicious growth of speculation, bound 
ultimately to break down with bad effects, and being 
opposed to the sounder customs that prevailed until a few 
years ago. And as we have pointed out before, they may 
some day prove highly injurious to the interests of the 
banks themselves. 


These considerations should be weighed by shareholder®» 
who too often look more at the dividends they obtain than 
at the methods by which they are earned. It is evident 
that if English banks are in the future to expand 
their functions and undertake finance business in a 
similar way to most foreign banks, they will stand upon 
a new and a different footing. |Often enough, no doubt, 
such business is highly lucrative, but it requires great 
skill, and also a larger measure of independent action on 
the part of those managing it. It is also of necessity 
more risky in character than what has _ generally 
been considered “ banking” business in this country. 
If generally adopted, higher dividends than those now dis- 
tributed might sometimes be paid, but, on the other hand, 
they might occasionally fall much lower ; they would, in 
fact, be mueh more variable. The probability is that, asa 
whole, the shareholders would not gain in dividend sufficient 
to compensate them for the more risky character of the 
business transacted. And it is this view of the case 
which makes the higher dividends recently declared by the 
London banks less satisfactory than they would otherwise 
be, since they indicate too great a development of businéss 
in a somewhat doubtful direction. 





—— ee 


AGRICULTURAL IMPORTS AND PRICES. 
Last week we alluded, in general terms, to the reduction 
in the quantity and the saving in cost of food imports in 
1886 as compared with those of 1885, and to-day we 
propose to go more into detail in the examination of 
those fluctuations, particularly in relation to foreign 
agricultural products which come into direct competition 
with those grown or reared by British farmers. In the 
following list we include maize, though it is not grown 
in this conntry, because it directly competes with oats and 
other corn grown by British farmers, also linseed, though 
that is grown to a small extent only in the United 
Kingdom. We do not include rice, sugar, or oilseed 
cakes, for, although these commodities enter into compe- 
tition indirectly with others produced at home, it is toa 
comparatively small extent, and the cakes especially, and 
all to some extent, are of assistance to the home producers 
of meat.’ Everything that is produced on farms and 
market gardens in the United Kingdom, and named in 
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the Board of Trade Returns, will be found in the list 
below :— 
Two Years’ AGRICULTURAL Imports, with VAuves, 

















| 1886, 1885. 
| Qrs. £ | Qrs, £ 
WR iki ikl 10,939,464 17,883, 155 | 14,181,646) 24,066,013 
Wisp ane tidal ais :ccss | 4,211,209, 8,254,407) 4,524'346| 9.651.508 
ii Suis temaisipsiancats | 4,309,672) 4,528,823 
actA aa Soma 4,749,748 4,252,135 
WR ceca ys bis Hadsiasasets 445,235| 677,581 
DOI vicsiscccssecsssesrsvene 820,088} 1,080,524 
MND i estskisvissciicessts 7,342,449 8,473,863 
Linseed ...:..,..... 2,056,263 4,407,112 
Gs oes isadnivcdces sats 544,275 883,631 
: Cwts. 
Maize meal 12,899 13,722 18,811 
Clover and grass seed...) 289,214 589,956; 315,803 736,724 
WE. {ismebindibinniondivaice 1,287,034) 2,416,117] 1,664,836) 3,188,344 
BI ccpemntditn ened vorecars 153,788 47, 266,473; 1,00,,7£0 
POOR ia iiinnss daveinise ss: 2,709,444 798,654) 2,300,824) 727,966 
Bushels. Bushels 
De a ne 3,283,876] — 870,281] 2,398,408) 721,374 
Other raw fruit............ 2,601,558} 1,290,411) 2,822,384) 1,421,659 
CUNNUD Sas sckesiesecive viscns 3,642,338 507,237| 3,533,905) 483,440 
Other vegetables ......... sos 542,282 on 467,739 
No. No. | 
I obcbickid cots Ceaseevava. 319,621 5,068,872) 373,115 7,047,033 
Sheep pibthentadadhesace soecbs 1,038,967; 2,011,198 750,927) 1,625,111 
OE F dc sstcRsikeesass: 21,352} 63,360, 16,552, 63,248 
BOOM stiistsnveswssvasencis 11,027) 189,936) 13,023) 195,624 
Cwts. | | Cwts. | 
Oy FROME. cenisccascccss 806,781} 1,862,086; 902,189, 2,342,824 
MG ER ssa cascnges see: coi 195,150 325,490 240,597, 458,182 
WO Gi iik sieve cckccics 652,289 1,404,888) 571 1646) 1,483,450 
Weta WAR | idccctenicivs 80,653 199,363) 69,973) 183,457 
BO CUI risrinneeskvics 290,499 430,829! 311,911; 502,916 
Bi tetcbiveehccooveesencl 3,255,968, 6,142,470) 3,168,450, 6,427,972 
Mi bcistscscanestissecanad 943,379' 2,236,872) 876,899 2,236,393 
Meat preserved, &c....... 472,658 1,279,790) 556,890} 1,619,947 
MUGEN Aa iii east 1,543,404) 8,140,188) 1,653,302) 8,506,204 
Battewliee veccccccceccvseess 836,573) 2,958,300 847,263) 3,054,679 
I asec 1,733,187| 3,867,896, 1,833,050| 4,065,198 
Hides, dry..............-...| 721,964] 2,360,445, 672,878] 2,350,525 
WOE hice strsaecs | 499,271] 1,249,569 555,114) 1,512,671 
PUN dati tds cveshe vabdia ee’ | 5,284,573) 22,372,514 4,474,840) 20,980,512 
Poultry and game ...... Bae bitabe ‘ai «du 
Gt. Huns. Gt. Huns.) 
BOR, snabiheneosgdsdheayacees | 8,613,162) 2,879,000 8,351,306) 2,929,085 
| cnecciibelictadbipeit ahi 
Total values .............+. | 112,500,426 134,974,058 


On these imports in 1886, it will be seen, there is the 
great saving of 22,473,632/, as compared with the cost of 
the same commodities imported in 1885. The totals are 
enormous, even if we deduct for maize, the only item in 
the list not produced in this country to some extent. But 
these are gross imports, and we have to deduct for exports 
of the same comniodities. We export more than half as 
much wool and hides as we import, and more than one- 
third of the quantity of hops received in 1886 was sent 
out of the country. For the separate items we may refer 
readers to the complete tables published in another part 
of this issue. The total value in 1886 was 19,145,7801, 
and in 1885 it was 20,514,2101. Deducting those amounts 
from the values of the gross imports for the two years, 
we have 93,354,646/ as the value of the net imports in 
1886, and 114,459,8487 as that of the net imports in 
1885. The saving on the net imports, in 1886, as com- 
pared with those of the previous year, then, is 21,105,202/. 
The totals are still very large, and they show how 
dependent we are upon foreign countries and British 
ge abroad for the produce of the soil. Some 

igh authorities have said that the produce of the land in 
the United Kingdom might be doubled. About half that 
increase would suffice to balance the net imports of 1886, 
even at existing low prices. Of course there are certain 
commodities which we could not grow at all, such as 
maize, and others which we could not produce in sufficient 
quantity for home manufactures, such as wool and hides, 
while there are yet others which it would not be worth 
while to produce entirely at home; but extra quantities 
of prodnets best suited to our soil and climate could be 
grown instead, partially for export. Whether this would 

@ remunerative or not is another question, which cannot 
be settled off-hand. A large proportion of the 
corn that has been coming from foreign countries 
has been imported at lower prices than our farmers 
can grow it at under existing circumstances 
There are good authorities who contend that it has not 
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paid the senders, and that they are not likely to continue 
sending as liberally as heretofore at such prices as have 
recently prevailed. Leaving wheat out of the question, 
and even barley and oats grown in such half-civilised 
countries as Russia, it has yet to be shown why we can- 
not produce barley as cheaply as its growers in 
France, Germany, or Austria-Hungary; why our dairy 
farmers cannot compete with the producers of butter 
and cheese in any European country ; why we need 
to spend nearly three millions sterling annually for foreign 
eggs; why we cannot grow all the apples we require, 
if not export some; or why we should spend from 
two to three millions a year on foreign flax. 
Early fruit and vegetables will always come to us from 
more sunny climes than our own, and the favourite com- 
parison of certain friends of peasant-proprietorship 
between the Channel Islands (where, by the bye, most of 
the land is held under the worst of rack-renting systems) 
and England is utterly inappropriate. Eggs in winter, 
too, will always be required from milder climates, though 
it would pay to produce a hundred times as many as 
are at present produced at home, at a time of year 
when new-laid eggs sell by retail at 24d to 3d 
each. In the production of cheap bacon, again, 
competition with America is quite hopeless for 
the present. But, after all allowances are made, it is cer- 
tain that our foreign food bill might be greatly reduced 
by agricultural enterprise. Unfortunately, both land- 
lords and tenants are just now too short of funds to do 
much in the way of improvement, and, for that reason, 
these remarks may seem out of season. It is held by 
many good judges, however, that if the farmers bad com- 
plete security for their capital invested in improvements, 
and perfect freedom in the cropping of their soil, and in 
the sale of its produce (under reasonable liabilities), 
capital in abundance would soon be forthcoming for our 
half-starved fields and pastures. 

Happily for British agriculturists, and for foreigners — 
who, as a rule, have probably suffered quite as severely— 
a3 well, there is reason to believe that agricultural prices 
have touched the lowest points, for some time to come, at 
any rate. It is time for a recovery, truly, for there was a 
great drop nearly all round in the prices of 1885 as com- 
pared with those of 1884, and a glance down our list will 
show that in 1886 again there has been a further fall, 
though generally a small one, in nearly every item. We 
give below the prices of the most important items for the 
two years, and show the increase or decrease in 1886 :— 


Prices of Imports. 


Inc. or Dec. 
1836. 1885. in 1886. 
£a a £3 d £s d 
Wheat ......... pr qr lll 9... 1181 .. — 022 
Barley ............ ‘- 1 O° Bs. Reb ee ae ESS 
SED: sewceaseventens a: OIE 2 C147 Dw om OTS 
PI cncidoueienses ” TST « te 8 ac 8:38 
Beans ......-.00+8 4 8 BSS oS ae et Oe 
MOND ise. ive incase : Rohs Ge SEE Le OE 
WIRE i iicni ccncinae perewt 117 .7.....118 3 .. — 0.0.8 
Ee , £21 2. 3160.. — OWN 
Potatoes .....00- 7. oS *a0 Oe 4. eS eS Se 
Horses......... perrhead 17 46 ..15 05 .. + 241 
GIG siccie cscs » 16 1F 2 BIT OB 307 
BGO cictin sn iccae ee B38 © «000 B83 3 .00<., 3, 0:3 'S 
PIE cesedenniesees ae 5) Se Sees 8 be AP 
Beef, iresh...... prcwt 262... 2NMW .. — 05 9 
Mutton ......... . 2 2 ¥ so 8b 2S eee 
Pork, fresh...... ay 2°@: $ -26: 218 S 0 6 238 
Do, salt _ 08 ci Bi 8, ar BS 
Bacon .......0000+ sans a RE een i eee 
i acne RY 27 ee oe a ce 
ONSET con ceccrerss ” 6S 6... 8 Oe SO ES 
Butterine......... ‘a $8813 See ac Gin: * 
Cheese ........04+ i ees a Bde fon. ot 6B. SS 
Wehssisssisivcras » 4 4 8... £1310 ...— 0.9 2 
Eggs, per great h’dred 0 6 8 0:7 ow = 8. OS 


What is most remarkable in this comparative list of 
values of imports is the almost universal, though compara- 
tively slight, fall since 1885. The only exceptions to the 
fall are horses, whicharenot extensively enough imported to 
afford a fair average, and cheese, which shows the insigni- 
ficant rise of 4d per cwt. On the other hand, the only 
great drops in prices are those for hops, cattle, and pigs, 
though those for wheat, oats, beans, mutton, butter, and 
wool are quite sufficient to cause pressure upon meagie 
profits, where there were any, in 1885. The fall in the 
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price of imported wool is somewhat astonishing, and can 
only be accounted for by supposing that the value was 
dec , or a great portion of it, before prices rose. 


Wheat, butter, and cheese, also, rose considerably in one g 
‘towards the end of 1886, but not soon enough to keep 
the averages up to those of 1885. The price of foreign 


flax isa eal below that of Irish, which is given in 
* Pardon’s Almanack” at 42s to 68s per cwt for 1885, 
and at 43s 6d to 61s for 1886. ‘No doubt it is 
intrinsically worth less for manufaeturing purposes, and 


‘there is reason to believe that the superior article, ‘if 


supplied in sufficient quantity, would drive the inferior 
one ont of the market, though it would probably fall to 
some extent in value. ‘The price of imported mutton is 
greater than we expected to find it, considering how large 
& proportion of the frozen meat has been sold at 3d to 
3id per lb, during the past year,..Certainly the portion 
of the imported mutton sold in London has not realised 
anything like 43s a ewt all round. 

Possibly a considerable margin for error may be allowed 
in the declared values of our imports, though on articles 


-which come in duty-free there can scarcely be any reason 


for mis-statement. At any rate, we can get at a true 
average of declared values by dividing total values by 
total quantities, and that we cannot do in the case of any 
of the corresponding commodities of home production. 
Even wheat, barley, and oats are valued in the corn 
returns, partly on first sales and partly on resales, with 
rail freights and profits—sometimes two or three profits 
—added ; besides which, only the corn sold in certain 
markets, and not all that (so lax is the system) is 
returned. Thus, the yearly average, so-called, is 
not a true average at all, but only the mean 
of the weekly averages, the price of one week, 
in which 200,000 qrs of wheat, for instance, are 
returned, counting for as much as the price of another 
week in which 40,000 qrs are returned. With respect to 
the rest of the commodities, we can get at nothing more 
exact than the mean of market quotations, and that is 


| difficult to strike, through the great variat.on in the prices 


of different qualities. 

If, as there is good reason to believe, the prices of 
nearly all agricultural commodities in 1886 were too low 
to allow a fair living profit, if any at all to producers, it 
cannot be advantageous in the long run to the community 
that values should continue to be so much depressed, and 
a moderate rise all round may be hoped for. I+ is certain 
to come, whether hoped for or not, if producers have been 
losing money or getting utterly unsatisfactory profits, as 
there is very little margin for the cheapening of produc 
tion, and rail and sea freights have been at least as 
unremunerative to foreign railway companies and to ship- 
owners as market prices have been to producers. 





wy 


SHIPOWNING AND MORTGAGES, 


Harpy—or rather, let us say, happy by comparison—is 
the shipowner in these times whose ship is his own, upon 
whose property there is no mortgage. A few years ago, 
when shipping was returning its 10 or 15 per cent., and 
all was going as merrily as a marriage bell, it was a 
profitable operation, and it seemed a safe one, to build a 
steamer, borrow upon it, pay 5 or 6 per cent. interest, and 
pocket the difference between the earnings of the ship 
and the interest on the loan. The money borrowed upon 
mortgage was too often invested in more shipping, upon 
which, again, further sums were raised, and upon a mode- 
rate foundation of capital too large a superstructure was 
built. It has been generally overlooked that this method 
of financing was one of the factors in the over-production 
of shipping from which, as a class, owners are now 
suffering severely. The blunder has come home 
to roost. The connection is but too clear between 
the reckless borrowing and the danger to which some 
owners are now cameied of losing their property altogether. 
Heavy borrowing led to extensive building; much 
building to lower freights; lower freights to decreased 
value of shipping ; and as the mortgage forms the first 
charge on the vessel, the whole of the decrease in value 
must come out of the owner’s margin, so long as there is 
any of it left, In another way, also, the evil worked, 


To-meet the large demand for sbips, the means of pro- 
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duction were increased; and competition among the 
building yards now in dull times tends to depress prices 
still further, and so to cut away some more of the owners’ 
round from under their feet. It must also be borne in 
mind that the regular mortgage is not the only charge on 
shipping prior to owners’ rights. During the single-ship 
company mania, promoters and builders co-operated to 
bring such companies out ; and in some cases there was a 
tacit understanding that if all of the capital was not 
subscribed, the builders would not unduly press for the 
whole of the purchase-money. The capital was 
not always fully subscribed; and whether or not 
the ship bas been worked to a profit since, her builders 
look for interest on the balance, and are creditors of the 
company until the whole of the purchase-money is paid. 

In these circumstances, any considerable decrease in the 
value of shipping is of much greater consequence to 
owners whose property is mortgaged than to others. And 
the fall of late years has been very great. Take prices 
current in 1883, the year which saw the largest net 
addition of any year made to our steam tonnage, viz., 
630,000 tons, and compare them with prices at which 
steamers are now being built. Four years ago, a cargo 
steamer carrying 2,000 tons, cost about 24,000/. To-day, 
vessels as good in every respect, and better in some, since 
they embody late improvements, are being built for 
14,0007. Look at the difference of the circumstances in 
which two owners find themselves who built four years 
og, one free, and the other mortgaged to the extent of 
50 per cent. The property of the former has depreciated 
from 24,0007 to 14,0007, or about 40 per cent. The latter 
invested of his own moncy 12,0001, and borrowed an equal 
sum. The first charge remaining unchanged, the owner's 
property has depreciated from 12,0001 to 2,000/, or over 
80 per cent.; and a comparatively small further decline 
would do away with even this margin. Owners are dis- 
couraged, and mortgagees become nervous as they see 
their security disappearing ; and, as a result, the market 
for shipping ow becomes demoralised. During the 
past year ships have been sold at ruinously low prices, 
thanks largely to the causes of which we have spoken. 
The moral is evident, and it is to be hoped it will not be 
entirely forgotten when prosperous times for shipping 
return, as they will, sooner or later. 








BUSINESS NOTES. 





Home Raitway Divipenps.—The dividends of the 
Home railways, announced this week, have been of a 
favourable character, and, as a consequence, the stock 
market has improved. The following are the results for 
the past year as compared with 1885 :— 


-————— Dividends, —_——___ 
Rate per Cent. ae 
Annum for Half- Total Rate 


Year Ended Dec. 31. ‘for Year. 
1886. 1885. 1886. 1885. 


London and Brighton Ordinary ... 8 ... 64 54. 4B 
Do “B” 6 per Cent. Preferred 74 ... 7 ... 6 ... 6 
Do “A” Deferred .............5..+ Gia? ele town: eget GIR os ae 

London, Tilbury, and Southend... 8 ... 8) ... 5h ... 6 

Manchester, Sheffield, and Lincoln- 

shire Rail 


usidesicestaticen: Gn OR a. 8 ORE 
Do “B” 6 perCent. Preferred’ 8 ... 74... 4 1. SB 
Do “A” Deferred ..........60.00055 O8.... 88: eh. 44 


Metropolitan... j.......scsdssersesseees . oe ee | ry | 
South-Eastern Ordinary ............ oe cis ee ee OR ti 
Do “B” 6 per Cent. Preferred 6 ee ae ae 

ima Ne Bee ae ee é 45... 3} 


The main feature is the higher dividends paid by the two 
leading Southern passenger lines,especially upon their “A”’ 
stocks. Brighton ‘‘ A,” it will be seen, gets 14 per cent. more 
than in 1885, which is fully equal to expectation. South- 
Eastern “A” receives an increase of 14 per cent. From 
the report of the latter company, it appears that although 
the earnings increased by 32,5001, the expenses 
were reduced by 6,000/. It may be noted that, 
as usual, these “A,” or contingent, stocks stand 
at high prices, especially Brighton “A,” which 


elds only just over 3], per cent. upon an investment. 
Rather strangely, too, this stock, which only pays 4} per 
cent, for the year, stands at 120, while South-Eastern “ A,” 
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which pays 43 per cent., is quoted 7 per cent. lower. The 
Sheffield dividend is satisfactory, and according to the 
report, although a slightly increased revenue has been 
earned, the 5“ have been cut down by 12,000/. The 
Metropolitan dividend for the past half-year shows a gain 
of } per cent. As regards the London, Tilbury, and 
Southend, the distribution is } per cent. less, although a 
sum of 11,0007 has been taken from the special reserve 
fund. This result is no doubt attributable to the 
disappointment hitherto experienced in connection with 
the new Tilbury docks. 


Spanish Wines.—The Madrid Gazette of the 8th inst. 
announces the appointment of a Government Commission 
to deal with the question of the adulteration of Spanish 
wines. It is stated that this practice has greatly increased 
in late yeats, and that colouring, and sweetening ingre- 
dients, and spirit, rather than grape juice, now compose 
many Spanish wines. The Commission is appointed to 
advise as to the means of stopping this adulteration, which 
is rapidly destroying the reputation of the wines of Jerez 
(sherry), Malaga, Alicante, and Valdepielago. They are to 
report on the right use of different ingredients in wines, 
and the improvement of regulations affecting the wine 
interests of Spain, and are to complete their labours 
within three months from their appointment, which is 
dated the 7th inst. 


AvusTRALasiaAN InpDEBTEDNESS.—In his preliminary 
report upon the Australasian statistics for 1885, Mr H. H. 
Hayter, the Government Statist of Victoria, continues the 
table, showing the amount of the debt of each colony, and 
the purposes to which the borrowed money has been 
applied, which he gave for the first time in the report for 
1884. As an official statement of the growth of the 
colonial debts, the statement is valuable, and we give, 
therefore, the figures for the two years. They are:— 


Pustic Dest, Decemner 31, 1885. _ 


ee canary camemmmenelpn _ ee 








Public Debt Contracted for— 











oon : otal Public 

Name of Colony. Railways. woe ato . oe: Debt. 
Pe é £ ck vars 
Victoria’ ............) 21,868,973 | 3,803,365 oe 2,956,250 | 23,628,588 
NewSouth Wales’) 29,603,319 | 1,549,807 387,663 | 3,963,470 | 35,564,2508 
ois 10,454,335 | 406,126 | 2,049,397 | 6,410,992* | 19,320,860 
uth Australia...| 9,389,428 | 1,2066:0 |... 6,424,822 | 17,020,900 
WesternAustralia| 888,675,  .. =| 449,425 | 1,288,100 
Total ...........| 72,214,730 | 6,965,948 | 2,437,060 | 20,204.959 | 101,822,607 
Tasmania .........; _ 1,324,528 ese | . 227, 8 3,357,000 
New Zealand ......) 12,350,083 | 551,261 2,105,617 | 20,774,461° | 35,790,442 
Grand total...| 85,808,341 | 7,517,209 | 4,770,401 | 42,784,078 | 140,970,119 


1 On the 30th June, 1886, the Public Debt of Victoria was 30,127,382/.. The 
on at that date was 1,000,753, and the mate revenue of 

the year ended with that date was 6,416,406/. The amount of indebted- 
ness per head was thus 20/ 163 9d, and the debt was equivalent to 4°60 years’ 


revenue. 
3 Including a loan of 5,509,0001, raised in London in October, 1885, but which 
had not been brought to account in Sydney up to the end of 1885. ~wnee 
3 In July, 1886, New South Wales floated in London a fresh loan of 5,500,000/, 
and in March, 1886, Queensland floated one for 1,500,000/. 
*T unex ed balances of loan moneys, amoun to 2,441,5202. 
® the old provincial loans of New , rais rior to 1871, and 
| the mt ces of loan moneys, which together amounted to 12,514,7011. No 
partioutons of the purposes to which the former were applied are available. 


Pusiic Dest, DecemBer 31, 1884. 





Public Debt Contracted tor~ bestat Pubite 














Name of Colony. Water Immigra- Other Debt. 
% | Railways. Supply. tion. Purposes. 
————— —— —- + 
£ £ £ de a ole 

21,617,673 3,482,074 ens 2,426,920 | 27,526,667 

24,340,191 1,057,674 337,663 4,916,431 | 30,101,95) 

10,338,515 370,163 1,885,287 3,825,785 | 16,419,850 

9,386,398") 1,210,970 ove 4,926,522 | 15,472,800 

556,675 eve 208,325 | 765,000 


66,180,362 | 6,120,881 | 2,273,050 | 15,703,983 | 90,287,276 
— 297,100 | 1,696,20) | _3.20”,300 
| g3)s60;9924 


* Where asterisks occur the information has not been furnished or cannot be 


—— 
1-On the 30th June, 1835, the Public Debt of Victoria was 31.757,407!. The esti- 
mated at that date was 973,4°3, and the approximate revenue of the 
financial year ended with that date was 6,290,6531 The amount of indebtedness 
per head was thus 32/ 12s 6d, and the debt was equivalent to 5°05 years’ revenue. 

4 New South Wales has just (7th October, 1885) floated in London a fresh loan 
ot 5, , Which increases her debt by that amount. 

. 959,3002 contracted for railways in the Northern Ter: itory. 

* For the provincial loans of New Zealand no details of the purposes for 
which were raised can be given ; but out of the total of 21,800,9547 expended 
from the Account since ree 11,616,75 11 was oe for Spe 
works: Pyaar 4 093. for immigration, 7,548, or other - 
poses, Sete Aa Fand of New Zealand amounted on the $ist December 
to 2,983,408/. The net liability was therefore 29,877,579. 


« 
} 











— — —— 


* * ‘ + 











Se eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeaeaeaeaeaeaeqeqeqoS$S$89m080S8SmS——S—S—oaoasaoaons" 








THE ECONOMIST. 71 
See a NTE aati iil 


The increase in the total debt amounts for the year to 
fully 14} millions, an augmentation which, as will be seen 
from the following statement, has outstripped both the 
increase in population and the growth in the revenue. 








Number of Years’ 
Total Debt per Head.~ Revenue 
1885. 1884. is Equal to. 

_ Name of Colony. £sd £sd 1885. 1884. 
VIO G .. aniccichdiiodcetiniaes he ee 212.9 ..... 4°55 2... #64 
New South Wales ...... Bed Oe ©: ces 4°69 ..... 4°23 
Queensland ............... BL 5 O ..... SS e 6 OO wack 614 
South Australis......... OR. OB ecsiss: Oe eae FE. | avedas 76t 
Western Australia...... i612 4 WS te Ree SOO. ...c0 264 
Total verscerecere SIEI FS ceece BIE 5 cee SDB cece 5°00 
TOMMNORIE deindsivonnie Se 11S. eT. 588 ...... 5°83 
New Zealand ............ 62 4 8 1... GeO a SE 8°36 
Grand total... 42 8 9 ...... ee BS dane SBT ewe SCT 


Seeing that the bulk of the money borrowed has been 
invested in railway undertakings, the following table, 
which gives the result of the working of these under- 
takings in 1885, is of interest :— : 


Raitways, 1885. 





























At the End of the Year. During the Year. 3 
0 a ee Zz e 
Railways Open. . s =3 3 
Capital Cost. 583% 3 | B¥ 2 ig8° 
Name of Colony. . |—-————-| bs 3 Ss 5 233 
oe s 3 & 3 =. 
€ #5 | 58 g | Bx 8 
Ey Total. 5a 4 2 2 al > 2 
3 “aii 5 | ¢s i 
oo Miles.| £ | £ | Miles.| 2 £ £ % 
Vietoria.........-.,| 1,676/22,851,141) 13,634 137 =(2,181,93 1,277,425) 904,507 | 4°07 
1,458,158 716215 








N. South Wales*! 1,777/26,591,781! 15,253| 407 . 12,174 
558 


Queensland ......) 1,434)*9,484 6,614 
South Australia! 1,063) 7.296,102| 6,862 407,248) 236,603 | 3°25 
6,134 




















Westn. Australia| 184) *500,750, 4,038 27,179 28,188) — 1,009") -023* 
scilcsataatind iia 

Total ............ 493,116 10,363 5,718,870 3,615,154|2,103,716 | 3°37 
Tasmania? ...... 257| 2,009,712 7,820) 126,905; 111,167} 15,728 | 0°83 
New Zealand ...| 1,654 12 349,082) 7,656, 1,047,413, 690,340, 357,078 | 2-96 


Grand tt 8,045 79,°51,940 10,109 2,284 6.893.193 4,416,661 2.476.532 | 3°24 


Nore.—-The figures are for the year ended 30th June, 1885, in Victoria; for th<t 
ended 31st M 1886, in New Zealand ; and for that ended 3lst December in the 
other colonies. On the 30th June, 1886, the extent of lines open in Victoria had 
increased to 1,743 miles, and the cosi of construction to 23, ; whilst the 

receipts for 1885-6 amounted to 2,329,126/, the working expenses to 1,310,5384, 
and the net receipts to 1,018,588/. The latter was equivalent to 436 per cent. of 
the capital cost. 

1 The following lengths of private railway are included, viz., 45 miles in New 
South Wales, 60 miles in Western Australia, 48 miles in Taswania, and 41 miles, 

ther with 80 miles under construct:on, in New Zealand. The cost of the 

vate lines in Tasmania—amounting to 1401291, together with the receipts 
during the year, amounting to 16,3661, and the expenditure, amounting to 6,315 
—are included in the figures for that colony; but similar information has not 
been supplied for New South Wales, Western Australia, and New Zealand, and 
therefore the figures for those colonies, except as regards the length of railways, 
relate to the Government lines only. 

2 The calculations in this column are based on the mean of the amounts of 
capital cost at the beginning and end of the year. 

Exclusive of 35 miles of Government tramway, constructed at a cxpital cost of 
708,110, the gross receipts from which amounted to 223,340/, and the working 
expenses to 2079952. 

* Including ex iture on lines in progress. 
5 Including railways au’ \ : 
* This is below the true proportion, as the capital cost, on which the rate is 
aoe includes expenditure on lines in progress, which were necessarily unpro- 
ve. 
* The minus (—) sign indicates a net loss, or excess of working expenses over 
eceipts. 


American Rattway Sraristics.—According to the 
Chicago Railway Age, the total new mileage constructed 
in the Uuited States during the past year amounted to 
8,010 miles, which compares as follows with the six 
years since 1880 :— 


Year. Mileage. 
iiihie’ di.gn0ciscedasodepaaprasndeavnaraninges tbmmeasocend 8,010 
BI hha i niin cbicbetisdll cctisndin sccitidobocsubbueaie ven 3,131 
WO iissiites absais-. ciced speahiceiipeenenappnites 3,825 
DED iicivbisthnraaitlioses+ anes stinecliimaniangsancctinnsencdbia - 6,741 
IEEE ianstnphoasdbv ees opepsgh oecoeabhaabbebintcenenasebl 11,558 
WR ss sicds Cancicaciseee cast sateecbceastieasinciéetsdgeeres 9,796 
DO Gd 6 aii EE. tel Sale Gan pcttranen tose 6,876 


| Of this new mileage, the State of Kansas has contributed 


1,520 miles, Nebraska 737 miles, Dakota 678 wiles, 
Minnesota 587 miles, and Texas 543 miles; these five 
States accounting, therefore, for one-haif of the aggregate. 
The very rapid increase of the past year is not satisfactory, 
for it is to a large extent of a competitive character, 
and we fear that if similar construction should continue 
to take place at the same rate, an era of bankruptcy 
will eventually follow in the North-Western and Western 
States, that is amongst the so-called “Granger” lines. 
The Railway Age also gives details as to the railways sold 
under foreclosure, &c., in 1886. 1t appears that thee 
were 45 such companies, with 7,687 miles of line, a 
bonded debt of $170,140,000, and a share capital of 
$203,969,000, these totals far exceeding those recorded in 

















































ila ig asia oie eee Coa eT Tee 


Sse Tet By Re Wt eit each ani asian ome? 















Boe me onda 


ay 
We" 


.* 


My ieee an 


— ey ad 





ee es) a ae oie Re Seay SR oe Mg 
RAMI aE EME ME EAS Regs AE Aone ree 
or a 


FS SSAA OS, 


5 
mi 
ad 
od 
eg 
ai 
Ae! 
eee 
a ae 
mr 
ee 
ae 4 
as 
oe 





Xan? eis, . 


@ny previous year. During the 
appointed to 13 roads, with 1,799 miles of line, and a 
capital of $76,000,000, these figures showing a marked 

uction as compared with 1885. Owing to the probable 
foreclosure of the Philadelphia and Reading Railway, 
the total of such sales will most likely be very heavy in 
the current year, but in most cases, it must be remem- 
bered, this is merely a first step to reorganisation. 


—. 





Tux Propuction anp ConsuMPTION OF CoPpPER IN THE 
Unsirep Srarzs.—The Engineering and Mining Journal 
of New York, in reviewing the American copper trade 
during the past year, claims to have collected fuller and 
more accurate statistics of the production and consump- 
tion of copper in the United States than have ever before 


been obtained. Not only has it, throvgh the courteous: 


co-operation of nearly every large producer, been able to 
form a trustworthy estimate of the total production for 
the year, it has also, it states, for the first time in the 
history of the trade, been able to obtain in confidence 
statements of the amount of copper unsold at the close of 
the year, and has further, by inquiries amongst manufac- 
turers, been enabled to arrive atatruer estimate than 
hitherto of the quantity consumed in the States. As to 
production and stocks, the statement for the past three 
years is :— 








1886. 1885. 1°84. 
lbs. lbs, lbs. 

Lake Superior...... 79,000,000 ...... 72,148,172 ...... 69,353,202 
Arizona  .is..c0s.00e 16,000,000 ...... 22,706,366 ...... 26,734,345 
Montana ............ 48,000,000 ...... 67,708,864 ...... 43,093,054 
New Mexico ...... } 79,839 ..,... 59,450 
California............ | 496,028 ...... 876,166 
Colorado ............ 1,146,460 ...... 2,013,125 
RR Na i ese 196,199 ...... 526 
Wyoming............ bus coe 
SUNIL, woo cn curses 3,000,000 j PTE eteses 100,000 
I oo oe 40,381 ...... 46,667 
Middle States...... 190,000 ...... 232,414 
New England ...... 211,602 ...... 423 
Southern States ... | 40,199 ...... 317,711 
Lead desilverizers ) \ DIU SOE. * vccses 950,870 

Home production 146,000,000 ...... 165,875,766 144,946,653 
Fromimport’dores 4,500,000 ...... 6,056,841 ...... 58,754 

Tota! production 150,500,000 ...... 170,962,607 ...... 147,805,407 
Stocks, Jan. i, 86 23,000,000 ...... 000,000 ...... ,000, 
Available supply 173,500,000 ...... 200,962,607 ...... 177,805,407 


Of the total available supply in 1886, 40,500,000 lbs were 


exported, and 15,000,000 Ibs remained in stock at the |. 


close of the year. Deducting those two amounts from 
the total supply, home consumption works out at 
118,000,000 Ibs, which is 26 per cent. greater than the 
estimated consumption of the previous year. That this 
rate of increase.will be maintained during the current year 
is, our contemporary thinks, scarcely possible, and seeing 
that many of the mines that have been idle are now 
ready to begin work with increased capacity and reduced 
expenses, the price of copper in the States is not likely to 
rise, except in response to a more active demand for the 
metal in Europe. 


Oe ee 


Tae Unest.—The year has opened badly for London 
underwriters if, as seems but too likely, the Japanese 
frigate Unebi has foundered at sea. Japan has hitherto 
built her men-of-war in England, but France secured the 
contract for the Unebi. She was launched at Havre last 
spring, and sailed for Japan in the autumn. She arrived 
safely at Singapore, and after a delay of a week there, to 
repair some slight defect in the machinery, sailed thence 

| for Yokohama, on 3rd December. Since that date nothing 
has been heard of her, and it is feared she has foundered. 
It is said that 200,000/ was insured upon the Unebi with 
London companies and Lloyds’ underwriters, and that, 
moans by a high premium offered, and the assumed 
goodness of the risk, the lines taken by the companies are 
* unusually heavy ones. 


The directors of the Bristol and West of England Bank 
draw our attention to the fact that, although, as we stated 

i} last week, the dividend for the half-year ending Dec. 31 
was at the rate of only 7 per cent. per annum, as against 


ane eee eee 
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year receivers were | 8 per cent. per annum for the second half of 1885, yet the 
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total dividend for 1886 is the same as for 1885, viz., 8 per 
cent. 


Wits anv Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 
Alderman Thomas Rose, late of 14 Bank street, Manchester 191.000 
Mr Edward Collins, late of Strathclum, Devonshire ......... 94,000 
Sir John Anderson, LL.D., F.R.S.E., late of Fairleigh, The 

Mount, St Leomard’s-On-See ....ccccsccccccccvoesscescevcccseses 49,000 
Mr Thomas Lockerby, late of Derwent Villa, Addiscombe, 

PEGS. idacnyoshesctacncnsseaneuessetatoe saben isandineesscnnesssodey ene 48,000 
Miss Fanny Halsey, late of Little Gaddesden, Herts......... 38,000 
Mr James Sivewright, late of The Grove, Torquay ......... 000 
Mrs. Mary Forbes, late of The Holmes, St Boswells ......... 31,000 
Mr Frederick Bent, late of Coldbrook Park, Abergavenny, 

IN 6.5. seks viciilbananeduababtnsabertbens ayesenass 26,000 
Rev. William Hepworth TLompeon, late of Trinity College, 

SOMUOUINID. - cccanissincvaresapsoW hi atebdapessenpeastescisetiosléchebel 2),000 





Foreign Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 13. 
The returns of the Bank of France for this week, last 
ne and the corresponding week of last year are as 
ollows :— 


Desror. 
om, XS 1886. Jan. 6, 187. Jan, a 1886. 
© { e c 
Oapital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profite in addition to capi- 
wh Beane te 8,002,313 64 8,002,813 54 8,002,318 
POC FET COR COE CRO Cee Cee eee ~~ oe '* 1 54 
Reserve of the bank and ite 
Dranches...........0000++ss008 22,105,750 14 ... 22,106,75014 ... 22,106,750 14 
Reserve o’ landed property 4,00,000 0 ., 4,000,000 0 .. 4,000,000 0 
Special reserve .........00000008 11,017,444 16 .,. 11,017,444 16 ... 11,617,444 16 
otesin circulation............ 2,876,130,240 0 ., 2,858,654,435 0 .,. 2,931,:90,470 0 
Interest on securities . ‘ 
ferred or deposited ...... 16,123,°42 91 ...: 22901225 44 .. 16,059,670 73 
Banknotes to order, re- 
ceipts payable at sight.. 29,905,182 35 ... $1,158,329 30 ... 30,529,660 10 
Treasury account current 
cooler ssreevesssesceseeene 220,447,022 23 .. 230,660,084 85 .. 66,600,051 9 
Qurrent accounts, Paris...... 31 57... 329.504,406 84 .. 340,721,881 €8 
Do branch banks ............ 48334,261 0 .. 60,638,749 0 ... 4866082 0 
Dividends payable ......... 7,765,303 50 .,. 21,842,478 50 ... 8,492,856 50 
Discounts sundry inte 
SUIT sicisks wrccciccntncidibition 2,062,689 12 .. 1,571,475 58 ... 2,049,509 3 
Rediscounted the last six 
COTS cedecciskinsessiccon 1,291,842 89. ... 1,201,642 89 ww 1,551,840 8 
Bb ccc ses vsesnssssssstivssins 27,005,029 95 ... 24,408,104 9 ... 23,058,565 92 
Total ....ccrcvvesseeee- 3,770,807,117 43 ... $ 800,341,629 23 .. 3 697,060,804 97 


CREDITOR. 

Cash tn hand and in branch t © 
ban veovecsecesecssccscocse Sp BOOCEE BOT Si 
Commercial bills overdue ... 


ft e ft e 

»» 2,365,816,889 51 ... 2,222.778,318 57 

746 97,356 64 
Commercial bills discoun 

in Paris not yet due ... 


135,418 42 563, 42 wes 


oun 259,218,306 64 .. 250,044,440 24 .,.. 251,279,102 12 
Treasury SD ves cerces coccssete. Pry eee ose ee 8,000,000 0 
Commercial bills, branch 
sosccssersescereeseeces 444,647563 O .. 424,255,706 0 ... 468,812,040 0 
Advances on deposits of 
WEIN cin cisecsecensecssiccsen 923,800 0 ... 2,180460 0 .. 15,889,800 0 
Do in branch banks..... .. 115,600 0 ... 65,800 0 .. 415,500 0 
Do in public securities .. 127,375,585 76 ... 148,832,004 26 ... 135,743,747 41 
Do by ch seveceee 142,426,620 145,715,044 0 .., 147,316,978 0 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 ... 160,000,000 0 ... 140,000,000 0 
Government reserve.. 12,980,750 14 ... 12,980,750 14 ... 12,980,760 14 
seseeseeseseseeses 99,626,408 23 ... 99,626,408 28 .., 99 863,555 78 
Rentes ilisées (Law 
of June 9, 1857)............ 100,000,000 © .. 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of 
bank and landed pro- 
. perty — ae acces om . te —_—- : 00 samen . 
penses of management... 4 ove 49,411 70 ws 175 7 
Employ of the special re- 
COT VO oe csvccccercescecesecccce 11,017,444 16 ... 11,017,44416 ... 11,517,444 16 
8 208 OOF COR OER FOS ERE ROR DO OOF 68,844,942 42 eee 91,229 631 57 a 7 i 655 45 


Total....0..0ss0eserseeee. 8,770,897,117 43... 3,900,341,629 28 .. 3,607,060,804 97 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


IncReasr. DECREASE. 





francs. 
ClPOBIAT ONG. 00200060sccrer eve sere0: 18,075,805 | Treasury account .............. 10,822,962 
DisCOUNtS.........sc0ceeseecereeses. 29,565,813 | Private deposits .................. 28,272,179 


The loans on public securities, which had increased in 
the previous return by nineteen millions by borrowing for 
the settlement, have this week diminished by as much 
through reimbursements of the same The outside rate of 
discount is easier at 2? per cent., but the demands at the 
Bank are still large. The requirements appear to have 
been especially heavy in the branches, wherw the discounts 
have Get 55 millions in the fortnight, while in Paris 
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there is a decrease of nine millions since the end of 
the year. Coiv, both gold and silver, has gone into t'ie 
circulation for coupon money. London tills were in 
demand for the Stock Exchange settlement, which caused 
the rate fo recover to 25f 37c. The cash reserve in tu-day’s 
return was composed as under :— ; 











re 13. Jan. 6. 
rancs, francs, 
Gold Beis cubtabas tekken 1,220,704,141 ...... 1, 227,504,151 
BUG OR icinsicassinbdicicsssdes 1,134,340,416 ...... 1,138,312,738 
IE caicccaciuinns 2,355,044,557 .:.... 2,365,816,889 


Prices on the Bourse recovered a little to-day, but they 
are still generally lower on the week. Rentes were heavy, 
because of the projected loan, Redeemable Rentes being 
most offered, as the proposed new bonds would be almost 
of a similar type. Coupon money is slow in coming back to 
the market for investment, and the expected recovery has 
been delayed by that reason, and by the difficulties of the 
settlement at the end of the month, which was excep- 
tionally heavy and laborious, and the number of execu- 
tions unusually large. Canal shares improved to-day, 
Suez gaining 6f 25c, although the receipts in the first 
decade of the month show a loss of 80,000f on the first 
ten days of 1886, and Corinth rose 10f, to 335f. Panama, 
on the other hand, {were depressed by the revival of the 
Nicaragua Canal scheme, and lost 2f 50c on the day. The 
week’s railway receipts were favourable, four of the five 
great companies which have issued them to-day showing 
an aggregate increase of 420,000f on last year. The excep- 
tion is the Orleans, which again losés 126,000f. 


Par, Jan. 13, Jan. 6. 

f f c f c¢ fe 
Three per Cents........ 100... 82 20 82 50 - 030 
til oriady hi neggaaele See 82 65 8275 - 010 
Redeemable Threes ... 100 ... 84 70 85 65x -— 0 95 
Four&-a-HalfperCnts. 100... 110 5 .. 11030 - 025 
Italian sniidividcsadeidia'’ ~ 100... 99 35xd... 10170 + 015 
Austrian Gold 4% ..... 100... 91.90 ... 9240 - 050 
Turkish Fours....,..... - 100... 1457)... 146243 - O 5 
Egyptian Unified ...... 500... 37750 ... 380 0 - 250 
Bank of France Shares 1,000 ... 4,275 0 ... 4,245 0 + 30 0 
pomaee de Paris....... . 500... 768 75xd.... 78750 - 375 
Cr dit Foncier.......... ~ 500 .... 1,397 50xd... 1,432 50 - 5 0O 
Paris Gas Shares......, - 200... 1,472°60: ... 1470 0 — 2 50 
Suez Canal .............0: 500 ... 2,041 25xd... 2,075 0 + 1 25 
POO dikindscccisecioens 500 ... 401 25xd... 41750 - 5 O 
Northern Railway...... 400 ... 1,578 75xd... 1,597 50 + 1 25 
Western Railway ...... 500... 87750 ... 87625 - 125 
Orleans Railway......... 500 ... 1,335 0 ... 1,335 0 oi 
Eastern Railway......... 500... 800 0 ... 800 0 = 
Lyons Railway ....... - 800... 1,256.0... 1263 7 - 87 
Southern Railway ...... ... 1,147 50xd... 1,175 0 - 2 50 
South of Austrian Rail. 500... 215 0 2:750 - 260 


Unusual difficulty is experienced in framing a Budget 
for 1887. At the commencement of 1886 the Government 
of the time promised that the receipts and expenditure 
would be balanced without borrowing and without new 
taxes; but when M. Sadi Carnot brought forward his 
scheme in March, it comprised a loan for 1,430 millions, 
to ee the Extraordinary Budget, pay off the sex- 
ennial Treasury bills, amounting to 466 millions, which 
would fall due at the rate of 100 millions during the 
following five years, and fund a part of the debt to the 
savings’ banks. The Chamber only granted a loan of 
900 millions in May last, and deferred that part of the 
scheme relative to the sexennial bills and the Minister’s 
proposal to increase the duty on alcohol, &c., until the 
autumn. The Budget Committee completely remodelled 
the Minister’s plan, but before the Chamber could be 
called on to decide between the Minister and the Com- 
mittee, M. de Freycinet’s Cabinet went out, and the 
Chamber passed a vote authorising the Government to 
collect the existing taxes provisionally during the first 
two months of the new year, leaving to the new Minister 
of Finance to present a fresh Budget in the next Session. 
The Parliament met this week, and although the Minister 
has not yet presented his scheme in detail, he has made 
public the great lines of it. He proposes to borrow a 
sum of 383 millions of francs by 3 per cent. bonds, 
redeemable in sixty-six years, and to increase the sugar 
duties by 20 per cent. The 383 millions are to be 
as follows :—~employed, 75 millions to redeem 80 
much of the 100 millions of sexennial bills that fall due 
this year; 167 millions for the guaranteed interest to 
railway companies for the years 1885 and 1886 ; 55 
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m'llions for extraordinary public works!; and 86 millions 
for extraordinary military expenses in addition to the 
ordinary War Budget, to comprise the commencement of 
a transformation of the systems of fire-arms used in the 
army. M. Dauphin’s predecessors at the Ministry of 
Finance had made a great point of maintaining the 
amortisation of 109 millions of the floating debt from the 
Ordinary Budget, but he reduces the credit for that 
purpose to 25 millions only. In reality, this amortisation, 
was only a fiction, as new bonds for as great, or a greater, 
amount were always created, but by maintaining the 
credit in the Ordinary Budget, the Government preserved 
the illusion that it was reducing the debt. Under M. 
Their’s Government this credit was 200 millions, and it 
was applied to the reimbursement of the debt of 1,500 
millions to the Bank of France incurred during the war. 
This credit was gradually reduced to 100 millions from 
the difficulties in balancing the annual Budgets. It is 
now to be cut down to 25 millions, and will probably 
next year disappear altogether. The scheme is not, how- 
ever, received with favour, and M. Dauphin will perhaps 
have to resign to a third Minister of Finance the task of 
composing a Budget for 1887. The proposal to raise the 
383 millions required by Redeemable Bonds is, besides, sure 
to be strongly opposed. There are already three types of 
Rentes, the perpetual Three per Cents., the Redeemable 
Threes, and the Four and a Halfs, Old and New. From 
1878 down to the present year all the State loans were 
raised in Redeemable Three per Cents., but the bourse 
never took kindly to that class of stock, and it has always 
stood relatively at one or two points lower than the 
perpetual Threes, if account be taken of the premium on 
redemption. Consequently, when the loan of 900 millions 
was raised in May last, the Government went back to the 
old form of perpetual Three per Cents., and it was under- 
stood that no more Redeemable Threes would be created. 
The type chosen by M. Dauphin is neither the one nor the 
other, or, rather, it is Redeemable Rente under a new 
name, as he proposes to call the new stock Redeemable 
Bonds. But the interest, 3 per cent., is the same; the 


minimum divisions of 500f of nominal capital isthe same; | 
so also is the period of redemption, as the Redeemable | 


Rente is to be paid off in 57 years. Eight annual drawings 
have already taken place, the ninth is due on the 
lst March, and the new bonds are to be redeemed in 66 
years also. The new stock would, therefore, present the 
inconvenience of competing with the Redeemble Rente, 
without being assimilated with it. 


The proposed increase in the sugar duty will not, under 
M. Dauphin’s scheme, be more popular. The duty was 
raised in 1884 from 40f to 50f per 100 kilos, or twopence 
half-penny per pound, and he would now increase it to 
60f, or threepence per pound, instead of increasing the 
duty on alcohol, which is lower than in most, if not all, 
other countries in Europe. The Minister only asks for 
this increase for the present year; but once established, 
reasons would no doubt be found to continue it. The 
reason assigned for this aggravation of the tax is that the 
sugar duties do not produce so much as was expected; 
but the simple reason is, that a great part of the duty goes 
into’ the pockets of the sugar manufacturers, 
in the form of indirect bounties. When the 
sugar duties were remodelled in 1884, and the tax 
was transferred from the manufactured article to the raw 
material, that is to say, to the beetroot, the estimated 
yield was intentionally fixed low, in order to encourage 
acriculturists to improve the culture of the root, and 
produce one richer in saccharine. The Government 
expected that about 30 millions of francs would slip 
through the fingers of the Excise by the surplus production 
of sugar free of duty above the estimated yield. But this 
indirect bounty is now estimated to amount to 70 millions 
of francs in the year. The Government, as I mentioned 
recently, proposes to introduce a Bill to divide this bounty 
between the manufacturer and the Treasury, but, instead 
of doing so immediately, it commences by increasing the 
duty paid by the consumer, for the pretended reason that 
this may be done by anarticle in the Budget, while a special 
Bill would be necessary for a modification of the régime 
under which sugar is placed. With the present protec- 
tionist reaction, the Government perhaps thinks that it 
will be easier to induce the Parliament to impose a heavier 


















































































;, ro * * ian e ae . a ee aera) 
all i ne iniaeiilihs Midnite i a eT eh cLaleae ae eec ne Oe eae eet Te ee ee a ee Re eee ee ene 










. ‘A be 
PAR 0 TR hss " ag it <i a eo ’ 
Be ee ce ee es eet ee ee eee ERB I SECRET SE AEM Bin coss te Tae Sen a ete a” 
- wa ish Hage: bse tiniest able te kone ea gt heal yo weep ante iit en \ 





FY 


fp EN LA GOEL O 


eho re 
oo a 


— Ta oe oe es 5 ae al Lem ‘J | = 
SF gah - ne aA Oe ee Sool a so Se gs 
stat ie ae eg Roper yi OSS stad Tha ay ye a gee Saar SOI : ai gaa é 


rig ner 


2 : 
ed Ws hen ea tier 











aN OT Oe aot . r~ - 
SN all a Le lel a enn eae Be nye eee 








74 THE ECONOMIST. 
<ul tiniest 


tax on the public than to withdraw a favour from the sugar 
producers, as the motive for bounty was a protection 
against the importation of foreign sugar. 
Provisional returns of the revenue in France in 1886 
are now issued. The receipts from indirect taxes in 
December were 8,640,175f less than the Estimates, and 
| 2,940,900f more than in the same month of 1885. The 

total deficit in the year was 70,847,300£ on the Estimates, 

and 33,243,300f compared with 1885. The tax of 3 
-per cent. on the interests and dividends of public securities, 
State funds excepted, yielded 470,500f less than. the esti- 
mate, but 1,305,000f more than last year. The direct taxes 
are of a fixed amount, but more difficulty was experienced 
in collecting them, and the judicial costs amounted to 
1f 99 per 1,000f, against 1f 85c in 1885. 

The octroi duties of the City of Paris yielded 610,438f 
less than the Estimates, but 26,268f more than in the pre- 
ceding year. 

The amount of the paper that passed through the Paris 
Bankers’ Clearing-house in December and months for 
comparison was as follows :— 













































































































Francs. 
December, 1996 ...........s000.ssssssecseenmeres 368,412,372 
November, 1896 .....s.ccccosveccsccssscevssevees 348,178,708 
December, 1885 ........ccseceeees tteeeeesneneee 343,372,697 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 4. 


The new year begins quietly, in that it has shown 
no perceptible change from the general situation during 
the past fortnight. The speculative railway share 
market has exhibited a better temper, owing mainly to 
the somewhat better light in which the probable effects 
of the inter-State Commerce Bill are regarded, in the 
event of its passage; on account of the declaration of 
dividends by those of the Vanderbilt lines which have for 
two or three years past regularly passed dividends ; and 
owing to the relative ease of the money market, backed 
by the improved condition of the New York banks. The 
bears have not made any onslaughts of late; there has 
been a relatively full volume of merchandise carried by 
the trunk line and other railways, as compared with the 
closing week in 1885, and higher East-bound rates, and 
an improving ocean freight-market, under pressure of 
active offerings of continued full-volume export staples, 
have all conspired to stimulate the conviction that the 
late improvement in general trade has a promising future. 

The wheat trade have not met expectations during 1886. 
The price has not advanced, as was confidently expected it 
would, but the belief is firm that between the present 
time and June, 1887, a material advance will be 
noted. The iuability of India and Russia to supply the 
wants of the United Kingdom and the Continent during 
this interval is much dwelt upon, together with the 
unusually low stocks held in England. From this it is 
argued that the mere existence of large stocks of wheat 
in sight in the United States can no longer be considered 
by England as a legitimate cause for low prices, inasmuch 
as the presence of the bulk of the surplus here, and 
the absence thereof elsewhere, means that the importing 
countries will be compelled to send to the United States 
for their supplies. ‘Naturally,’ say the wheat trade, 
“higher prices.” This sort of logic has been furnished 
ad lib. for three years, and much disappointment has been 
felt at the refusal of wheat prices to advance, as antici- 
pated, during 1884, 1885, an 1886. Now, it is urged, 
« dollar wheat at Chicago is bound to reappear.” 

There islittlenew to reportconcerningironand steel. The 
annual report by the Iron and Steel Association concern- 
ing the output of pig iron, steel rails, &c., has undoubtedly 
reached you by mail, from which the earlier intimations 
as to unprecedented productio. are learned to have been 
correct. It is certain that the demand for pig iron West 
of the Alleghanies and South of the Mason and Dixon 
line proportionately excceds that at “the East,’”” where 
25 per cent. of the total output of the country is pro- 
duced. There has also been a relatively greater advance 
in price at Pittsburg, Cincinnati, Louisville, Cleveland, 
Chicago, St Louis, and at southern points of production 
(Nashville, Chattanooga, Birmingham, and elsewhere) 





than elsewhere, although 500 tons of Thomas iron have 
been resold at $21 50c, with the nominal price $21, and 
with the buyer willing to pay $22 for more. Agents of 
the best Eastern furnaces admit to me that $25 for No. 1X 
at tide-water is not an unlikely figure at an early 
date; that a 
but, say they, “in such case a 
sure to follow.” The 
of steel rails have been sold for $39, 
officially confirmed, is not denied by those who are in @ 
position to know, This advance of $2 per ton from the 
nominal price is somewhat surprising considering the 
attitude of the rail makers on the tariff question, and 
their hereditary and cultivated fear of importations. 
But it is not so surprising as the uncontradicted 
announcement that $40 is offered, and that the transac- 
tion is about to be completed. The concluding sentences 
of the writer of the annual report of the Iron and Steel 
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reached ; 
reaction is 
report that 3,000 tons 
though not 


higher price may 


Association, warning rail and pig iron makers against 
permitting advances, owing to the certain and disastrous 
effects which would follow in the way of heavy 
receipts of foreign products, illustrates what is meant. 
Other staples show, on the whole, no pronounced 
changes. Coffee, of course, is an exception, bemg in- 
fluenced largely by active speculation at Havre, & strong 
bull feeling at New York, continued reports of damage to 
the crops in Brazil, declining receipts at Rio, reduced 
urchases there for the United States, and increased 
Raliveries from warehouses here for delivery at the 
interior. Toa smaller extent cotton, too, shows signs of 
awakening from the lethargy in which it bas lain so long. 
This was shown in the advance of 1-16th of acent per. ib 
for spot widdling uplands last week on a more active 
speculative demand, which in turn was based on the 
growing belief in a small crop, together with the 
continuous reduced estimates of its size. Hogs are 
stronger at the West, owing to declining deliveries at 
packing points as compared with preceding years, and 
roducts tend to advance, though the gain in prices of the 
atter thus far has not been pronounced. 


The various leading industries, as a whole, are actively 
employed. Iron and steel are not disturbed by strikes. 
Cotton and woollen mills, too, are exempt since the quiet- 
ing down at Cohoes and Amsterdam, New York, after the 
lock-out of 20,000 employés. At Philadelphia, the late dis- 
turbance among textile workers appears to have quieted 
down. The morocco workers at Newark threaten to strike 
again, and the Philadelphia brewers are still out. The 
record of 1886astoindustrial troubles between employés and 
employers, when collated, promises to be imposing. From 
advance sheets of Bradstreet’s it is learned that strikes 
and lock-outs (the latter being, in reality, strikes of 
employers) in leading lines, and at important indastrial 
centres only—those strikes which have attracted special 
attention ou’ of the thousands a ae a ohsah 

about 450,000 employés affected. 1s 

seen, 000 employés a2 jocked-out from boot and 
shoe factories, dressed beef and packing houses, knitting 
mills, cigar factories, laundries, cotton mills, and (1) steel 
works. Of this total, 80 per cent. were defeated by their 
employers, and 20 per cent. won, in spite of the lock-outs, 
Of the grand total of 450,000 employes striking and 
locked-out, about 20 per cent. were successful. The 
numerous successes in the “ shorter-hour” strikes 
of May last have been in a large part lost since, 
some after subsequent strikes, and others owing to the 

ressure of circumstances. This is not a flattering exhibit 

or organised labour. The industrial year 1886 has been 
characterised by an enormous exhibition of power by the 
Knights of Labour, but it also witnessed the beginnings 
of the decline of the usefulness of that order. The con- 
centration of power in the hands of a few men, with 
scarcely any of them-~none of them, in fact—master of the 
problem of which he claimed to hold the solution, has 
caused a reaction. The failures of the order have been 
conspicuous, its successes petty. The Missouri Pacific, 
the shorter-hour strikes, and the October fight at Chieago 
(a second time) for fewer hours of labour daily, were 
lamentable and palpable failures. And the exercise | 
of arbitrary power by leading Knights has produced dis- | 
sensions. 


Meanwhile, the “trades unionists” “have begun the | 
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work of federation, the object being to permit each union 
to have exclusive control of its own affairs. This points 
to war between the trades unionists and the Knights. 
Already secession has invaded the ranks of the latter. 
Another feature was the decline, if, indeed, not the 
practical demise, of the boycott. Now that the Knights 
and others have found that “illegal combination” is a 
punishable offence, and that several violators of the law 
have been punished, very few boycotts of moment have 
been reported. The late strikes were mainly to secure 
higher wages or other advantages, due to the ability of 
employers to pay or grant them. Strikes are said to be 
most frequent during periods of declining and of increas- 
ing trade ; in the one case, to prevent reduced wages, and 
in the other, to secure advances. Still, the so-called 
labour problem is by no means regarded as solved, and it 
is not only attracting, but promises to continue to attract, 
a large share of public attention for some time to come. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 10. 
According to information which I have from gvod 
authority, European peace seems to be secured for the 
next year by the new turn which German policy has 
made in approaching Russia. An actual alliance has not 
been concluded between the two Empires, but more friendly 
terms have been agreed to. This result has long been 
aimed at by Prince Bismarck, and the desire to at tain it 
was the cause of the antagonistic attitude assumed by the 
German Government against Prince Alexander of 
Bulgaria. It seems that the energetic declarations of Herr 
Tisza and Count Kalnocky were not made in consequence 
of a mutual agreement with Prince Bismarck, but by a 
spontaneous resolution of the Austro-Hungarian Cabicet, 
and that Hungarian influence has for some time past been 
paramount in our foreign politics. Ever since the defeat 
of Villagos in 1849, the Hungarians have a feeling of 
revenge against Russia in their hearts, Of this feeling I 
had once a striking proof, when at the Statistical Congress 
held at St Petersburg in 1872, I saw the Hungarian dele- 
gates burst into tears at the sight of their banners taken at 
Villagos. It seems that latterly the Hungarians have been 
relying too much upon the assistance of Germany and that 
Prince Bismarck found it opportune to exercise all bis skill 
to moderate their warlike disposition, all the more as a 
Franco-Russian understanding seemed to be impending. 
As it is, however, the fall of M. Freycinet, and the un- 
certainty of French Governments, have made a 
great impression on Russia. On. the other side, the 
English Cabinet crisis contributed ‘o appease war- 
like dispositions in Hungary, and last, but not 
|least, the astonishing news that repeating rifles for 
the whole German army have been provided, and that five 
army corps were armed with the new rifles during their 
manceuvres in autumn, had made such an overpowering 
es in France, and so strengthened the peaceable 
inclinations of the French peasantry and bourgeoisie, that 
General Boulanger was obliged to make a sudden turn. 
This accordingly has been judged by Prince Bismarck to 
be the right moment to make his approach to Russia, 
not in opposition to Austria, but even in favour of that 
ally, whose strength of action is judged in German 
military circles not equal to Russia's. In reality, the 
Austrian Cabinet cannot fail to observe that affairs must 
not be overhurried, especially as Russia has during the 
last year been losing the sympathies of Bulgaria and the 
other Balkan States. Besides, I know from certain 
authority that Bulgarians, in case of war, would never 
raise their sword against Russia. In consequence, Austria 
has no call to incur great dangers to secure the independ- 
ence of Bulgaria under any form. 5 
sepetintions between the delegates of the Roumanian 
and Austro-Hungarian Governments for the renewal of 
the treaty of commerce began last week here, and pro- 
mise to lead to a satisfactory solution. A serious obstacle 
consists in the prohibition of the import of cattle, which 
had been resolved upon by the Austro-Hungarian Govern- 
ment, to prevent the importation of Russian cattle through 
Roumania, as these are often suffering from the plague. 
From the latest abstract of German navigation, 
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appears that during 1885 not less than 121,358 ships, 
with 20,390,694 registered tons, entered and left German 
harbours, against 120,548 ships, with 20,408,712 tons in 
1884. The number of sailing vessels has diminished 
in the same period by 1,240 ships, with 241,746 registered 
tons, whereas steam navigation has increased by 2,050 
ships, with 232,723 registered tons. 

In Germany there are now 18,776 societies for the 
assurance of sick working people, with 4,294,173 members. 

The difficulties which the navigation on the Rhine 
presents from Strassburg to Mannheim have caused a 
canal leading from the former city to Ludwigshafen, 
opposite Mannheim, to be projected, and the repre- 
sentative chamber of Alsace-Lorraine has voted a credit 
of 125,000 marks for preparatory works. 

The Austrian Northern Railway has opened the 
subscription for a loan of 40 million florins for the purpose 
of converting the 5 per cent. into 4 per cent. debentures. 

The Austrian floating debt- amounted at the end of 
1885 to 67,822,162 fl. in Exchequer bils, and 344,176,555 fl 
in State notes. 

Austrian railway companies have had a conference, in 
order to allow favourable differential rates of conveyance 
to the Galician petroleum producers. 

The dividend of the Austro-Hungarian Bank for 1886 
will amount to 6°43 per cent., against 6°45 per cent. in 
1885. The dividend of the German Imperial Bank is 
estimated at 5; to 54 per cent. 





Correspondence. 


SOVEREIGN LIFE OFFICE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I regret to find that, notwithstanding the state- 
ments contained in my former letter, you still consider 
that some responsibility rests upon me in connection with 
the return to the Board of Trade made by the directors of 
the Sovereign Life Office six years ago; and I therefore 
think it right to say something more on the subject. I 
have already conclusively shown that the return was not, 
as you had supposed, a certificate of solvency by me; and 
I have now to point out that, from the nature of its con- 
tents, it could not possibly be used by the company in 
the way that you allege some certificates of solvency have 
been used, namely, to beguile the public. It stated 
plainly: “No division of profits has been made on 
this valuation, in consequence of the alleged defi- 
ciency on the General Annuity Trust Fund, which 
has absorbed the profit said to have been earned 
at the last valuation.” Such a statement would 
not have been made by persons who contemplated making 
the improper use of the return which you suggest; and, 
as a matter of fact, the directors of the Sovereign soon 
afterwards ceased to take new business from the public. 
It is not my duty, however, to defend the directors of the 
Sovereign; nor can I undertake, at the present time, to 
state the grounds of the opinion I have expressed, that 
the return made in 1880 by the Sovereign directors will 
not mislead persons who read it with proper care. If I 
did this, it would have a tendency to withdraw attention 
from the one point which alone concerns me. 

I was employed by the directors of the office to value 
its liabilities as at 3lst December, 1879; and having 
been supplied with particulars of the policies, I 
made my calculations, and sent in a report to 
the directors; and there my responsibility ended. My 
report passed out of my own control, and I have no right 
to state what was contained in it. It then became the duty 
of the company to have an abstract of my report made, 
and to send it in to the Board of Trade. The Act of 
Parliament under which this return has to be made is very 
precise, and provides that the return shall be signed by 
three directors and the principal officer of the company ; 
but it need not be signed by the actuary, who, therefore, 
has no voice given him.in the preparation of the return, 
and cannot be held responsible for its contents, except so 
far as they are quoted from his report. (If the directors 
consult the actuary as to the return, avy letters he may 
write to them on the subject are to be considered as 
part of his report.) There is thus no duty, and no 


it | responsibility, put on the actuary as to the preparation 
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functions if he took any independent action in the matter. 

course, if the return made by the directors should 
be manifestly incorrect and misleading, and this should 
come to the actuary’s knowledge, it might become his 
duty to endeavour to have it set right; but it would be 
difficult to say how he should proceed in such a case, 
which (so far as I know) has never occurred. All that can 
be justly alleged against the Sovereign return is, that the 
heading of it is ambiguous, and can be understood in a 
sense which was certainly not intended. If I had noticed 
this ambiguity at the time, I should certainly have 
pointed it out to the directors, and requested them to 
remove it; but, to the best of my belief, 
about three months ago. 

It follows from what I have said that iu the case of the 
Sovereign no certificate of solvency was used to delude the 
public; and that the valuation made by me six years ago 
was not made to bring out wholly erroneous results, or, 
if you still maintain that the return to the Board of Trade 
may be properly described as doing this, it was not done 
with my knowledge and consent.—Yours faithfully, 

Edinburgh, January 10th, 1887. T. B. Spracve. 

Mr Sprague is not consistent. He says his responsibility 
ended whee he sent his report to the directors, but he also 
tells us that if he had observed the ambiguity of the 

: made by the directors, he would have felt it his 
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-of the return ; and he would be going beyond his proper 


first noticed it 


duty to call upon them to correct it. He thus acknow- 
ledges a responsibility for the use made of the report, and 
that being so, it is certainly singular that for nearly six 
years he never gave the matter a thought, and allowed the 
misleading statement to pass without notice.—Ep. Econ. | 








INSTITUTE OF ACTUARIES—-GREAT BRITAIN 
LIFE OFFICE — BRITON, MEDICAL, AND 
GENERAL LIFE OFFICE. 


TO THE EDITOR OF THE BCONOMIST. 


Sir,—In support of your general statement, that there 
has not been a single one of the life assurance offices that 
have failed in recent years that has not, on the very eve 
of bankruptcy, found Fellows of the Institute of Actuaries 
prepared to certify to its solvency, you bring forward 
three companies as instances—the Great Britain, the 
Briton, Medical, and General, and the Sovereign. I think 
I satisfactorily showed in my former letter that the last 
of these companies is not a fair illustration of your state- 
ment, for no certificate of solvency appears to have been 
given by an actuary at a time when the office was in diffi- 
gulties ; and this is confirmed by the additional facts men- 
tioned in Mr Sprague’s letter, published by you last week. 

(| There remain, therefore, the cases of the Great Britain 
and the Britov, Medical, and General, which I now pro- 
pose to consider further. 

It is, unfortunately, true, that on the eve of the bank- 
ruptcy of the Great Britain office, two Fellows of the 
Institute of Actuaries did, as you say, certify to the 
existence of a small surplus, at a time when a valuation 
made on any defensible basis would have shown a large 
deficiency. Those actuaries were men of high scientific 
attainments, and, in this sense, they were looked up to 
as men of eminence in their profession. But they were 
certainly not looked up to as men of sound practical 
judgment ; and tis undeniable that they took an over- 
sanguine view of the position of the company they were 
advising. Admitting all this, what could the Institute of 
Actuaries do if a similar case were to occur? Are you 
ai prepared to say that in such a case the offending actuaries 
a if should be expelled from the Institute? Or would you 
| sugzest some milder course ? 

My own opinicn is very decided, that the day has gone 
by when a certificate of solvency by any actuaries, how- 
ever high their standing, can enable a thoroughly bank- 
rupt concern to be kept going, as you say, long after its 
doors should have been closed. fhe certificate of the 
two actuaries was of no avail to the Great Britain ; for its 
publication was very speedily followed by legal proceedings, 
which abruptly terminated the career of the office. Before 
the passing of the Life Assurance Companies Act, 1870, an 
actuary’s certificate may have had the effect you attribute 
to it, for it was then often impossible to ascertain on what 
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basis the actuary had made his calculations. But things 
are very different now, and an actuary’s report will carry 
comparatively little weight, unless he gives full informa- 
tion as to the basis on which he has proceeded, and every 
life office has now to make elaborate periodical returns, 
both of the particulars of the policies on its books and of 
the principles on which its liabilities are estimated. 

e case of the Briton office is very different from both 
the others, and possesses some features | which are 
altogether exceptional. The office was doing a large 
business, and receiving upwards of 18,000/ a year in new 
premiums, when its solvency was rudely challenged by the 





World newspaper. In its issue of 25th November, 1874, it { 


printed a professional opinion by Mr Sprague, which con- 
cluded by saying, “ For these reasons I entertain not the 
slightest doubt that the reserve made by the Briton for its 
future expenses is quite inadequate ; that the assets of 
the company are therefore insufficient to provide for the 
payment of its claims and expenses ; and that the com- 
pany is consequently insolvent.” In order to meet this 
attack, there was obtained in August, 1875, an opinion by 
four actuaries, which contained the following passage :— 
“ Assuming this plan to be carried into effect, the 
existing business to be preserved, and taking the balance 
of assets over and above the accrued liabilities to be 
659,305/, according to the balance-sheet last published, 
and bearing in mind that the society possesses a large 
unpaid capital (142,000/), as a further guarantee for the 
integrity of its assurance contracts, we are of opinion that 
it will be in a position, with careful and judicious 
management, to discharge all existing liabilities as they 
mature.” 
This, you say, was regarded by the public as a certifi- 
cate of solvency, and you intimate that the public were 
deceived by actuarial calculations. If the public were 
really deceived, it was not by the actuarial calculations ; 
for the four actuaries do not seem to have made any 
independent calculations, but to have had before them the 
same published figures which had been previously sub- 
mitted by the World to Mr Sprague. But I do not think 
that the public were deceived in this case. The certificate 
of the four actuaries was not given for the purpose 
of enabling a bankrupt concern to keep its doors 
open, but to enable it to close them gracefully, and direct 
the public to the new concern, which was to start under 
the same management, and which it was hoped would 
avoid the errors of its predecessor. In conclusion, I 
submit that, if the opinions of professional actuaries and 
the results of actuarial calculations are to be discredited 
because the course of events has not justified the very 
guarded anticipations expressed by the four actuaries 
who reported jointly, then, on the other side, credit 
should Ss pivec to the profession, for the truer view of 
the future that was taken by the actuary who reported 
singly.—I am, Sir, your obedient servant, 
January 11th, 1887. 


Fatrr-Pray. 











PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
from April 1 to Jan. 8, 1886-7, compared with the 
receipts from April 1 to Jan. 9, 1885-6. 


_Revexve and Orner REcErpPrTs. 


| Estimate : ~ m. 

j A 1,: A 1 

—— ie ides ts Saray 

| 1886-7 |} Jan. 8, | Jan. 9, in 

"| 187. | 186 1886-7. 

Bulance on lst April, 1866—| | 2 ee 
Bank of camel ts 4,579,773 | 3,647,448 





ears 

















Bank of [ etvdavusdeiites 1,046,171 | 1,345,759 
6,625,944 | 4,993,207 
REVENUE. ict fen 
ei 19,700,000 15,681,000 15,417,000 |+ 264,000 
IE ceccrcsiowcinke ss ssssne see one |25/008,000 19,651,000 ‘19,801,000 |— 130,000 


StAMPS .....csevecenrvereensee «+ «-e'11,865,000 | 9,148,000 | 880,000 |+ 818,000 
Land Tax and House Duty...| 2,920,000 | 730,000 695,000 |+ 35,000 
and Income Tax ... 











15,755,000 | 5,803,200 | 4,835,000 |— 82,000 

sessnsvesseevensesnee ee} 8)270,000 | 6,750,000 | 6,430,000 |+ 320,000 

Telegraph Service 1,730,000 | 1,385,0C0 , 1,345,000 }+ | 40,000 
jeresssssesseescerse,} 870,000 | 275,000 | 275,000 nil 

825,936 | 1,118,992 |— 203,056 

M 2,143,102 | 2.181,847 |— 68,635 

62,367,098 60,928,839 | + 1,438,159 











Total, including Balance ...... 57,9m8,042 (6,922,046 
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vances, ee at ik repaid 

d r ous 

. to the Exchequer ........:sseesseseeeees| 1,178,818 | 1,273,234 

Money raised by Exchequer Bonds ..... vad | 400,000 
Ditto Treasury Bills ...... .....cesesseere 4,000,000 

rary advances not repaid, for 8,600,000 
eficiency .......... phiscavese: ai 
Ditto for ways and 


OGRED.. Scisecnstissesisieescners 


Tem 
MOOD accel ies 


.. {78,971,860 !75,195,280 








The expenditure during the same period amounted to 
70,688,632/, as compared with 72,249,178/ in the corre- 
sponding period of last year. The balances in the Bank 
of England and the Bank of Ireland on January 8 
amounted to 1,784,428/, against 1,515,102/ on January 9, 
1886. 

TO READERS AND CORKESPONDENTS. 
The. Editor of the Economisr canoot undertake to return rejected 











communications, 
Communications must be authenticated by the name of the writer 
Che Bankers’ Gasette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Aw AooounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 12th Jen., 15#7. 


ISSUE PEPARTMENT, 











£ \ £ 
Notes issued............ 34,058,465 Government debt ... 11,015,100 
Other securities ...,.. 4,734,900 
Gold coin & bullion... 18,308,465 
Silver bullion .. ...... ons 
31,053,465 34 058,465 
BANKING DEPARTMENT, 
£ F 
Proprietors’ capital... 14,553,000 Government securi- 
Res SOCORRO eee eee ee eee oem 3,361,211 ties Fee eeeeeereveses com 16,831,805 
Public deposits*...... 4,626,502 Other securities ...... 18,847,946 
Other deposits...... .. 23,817,045 Notes....... icles cooses . 9,602,305 
Seven-day and other Gold and silver coin 1,281,180 
WETS. cescsscosccsoreem 906,478 
46,563,236 46,563,236 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following result» :— 

LIABILITIES. 
Circulation (includirg Bank 
Public deposits .............+0+ 
Private deposits ............000 


Dated Jan. 13, 1887. 


| ASsETs. £ 
| Securities ..........cccecseseseverses 36,876,751 
24,661,638 | Coin and bullion.............000042 19,589,645 
4,626,602 | 
23,817,045 | 


53,105,185 ! 56,466,396 


The balance of Assete above Liabilities being 2,361,211/, as stated in the above 
account under the head Kast. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 








Increase. wectioes 

& 
Circula k OPIS) .ccnis .00 000d v0 sal 60 vec ceeses 371,560 
ee ee 
NUP I iio dis cue say onscocsescncvsccneenesescesteseoveee te cersessevoee 128,736 
Government securities......... ...cccsccecessee sseerege ens ens vev-avee 1,140,000 


SO IO oc csss seas eveavhctcsenonécnneiccesebor sabes 3,427,143 


653,974 seserves ee 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 12, 1887 :— 

















pweeettss ses 5 , - 
j } 
Gola | x | Securities, ies 
Col in from routs co a a 
Date, | Coin and or | vt ge Deposits. Banking Reserve. 34) 
| Bullion. ont tor | Bille). or 3a 4 
~~ —— hcepnanedianenatiine (AP ° oo |r 
2 £ 2 | £2 | & | €£ | 2% 1% 
Oct. 20 26,148,657 186,000 out) 25,107,010 26,738,252. 35,803,618 10,791,647, 40 34 
27, 20,026,866! 132,000 out; 24,836.700 26,202,106 33,108,493 20,040,166 41} 4 
Nov. 3 19,809,595 46,000 in| 25,103,705, 26,888,251, 34,225,21010,455,800 3-3 — 
10 20,016,937 34,000 in, 24,827,255 26,986,103 38,851,360 10,989,632, 404 — 
17° 20,119,143' 59,0CO in| 24,576,145| 26,423,108’ 32,990,953 11,292,998 “ - 
24 20,100,177, 190,000 out, 24,217,640, 25,890,679, 82,008,067 11 632,037, 408 — 
Dec. 1) 20,002,941 281,000 out| 24'388,880 25,574,359, 32,C20,406 11,364,061 45 — 
8 20,100,783! 71,000 out) 24,191.675| 25,426,055, 31,580,952 11,659,053) = a 
15 19,043,695) 240,000 out| 24,050,070, 26,597,090, 82,792,106 11 643,625, oe 5 
22, 19,159,988) 983.000 out| 24.275,105| 26,269,417) 33,458,383 10,634,883, 4 — 
29. 18,820,089 67,000 out| 24,436,670, 28,501.209| 36,199,260 10,133,419 958 — 
Jan, 5 19,307,231) 145,000 in| 24,827,720 32,948,427) 40,706,894 /10,229,511) 30) — 
12 19,589,615 27,000 out! 24,456,160 28,443,547 35,679,751 10,883,485 38 — | 


Subjoined is our usual table affording a com: tive view of the 

Bank Returns, the Bank Rate ‘of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

oe) corresponding with the present date, as well as ten years 
ack, viz.:— 








At corresponding dates Jan. 17, 





; 


Jan. 16, | Jan. 14, | Jan. 13, | Jan. 12, 








with the present week.! 1:77. 184 18t5. | 1886. 1887. 
Circulation (exciuding £ z£ | aes & | s- 
Bank post bills)........., 28,087,420 25,153,800 24,720,485 24,606,530 24,456,160 
Public deposits ........... | 3,955,536 4.797636 4,849,904 | 4,319,569. 4,626,502 
F deposits ............| 28,066,715 $4,951,909 24,664,488 27,344,'87 23,817,046 
Government securities..! 18,267,876 14,454,5%5  14,603,6€5 | 17,246,615 16,831,865 


Other securities .........! 17,676,106 21,255,748 
Reserve of notes & coin, 14,317,794 
Coin and bullion ........ | 27,355,214 21,500,536 
Proportion of reserve; 


18,847,946 
10,£83,485 
19,589,645 


20,904,693 , 20,843,942 
12,121,770 13,628,622 
21,103,255 | 20,485,152 


to liabilities ............' 498 % 4 | 3th 2 33 
Bank rate of diecount..., 2 % ? x <= h % se 
Price of Consols ......... 953 101 | 100 100} 
Average price of wheat! 51s 3d 88s Ud | $23 7d | £93 10d | 358 4d 
Exchange on Paris (sht), £5 10 20 25 16} 213, 25 20 35 (2% 224 274/25 324 375 


lz 2 


— An.sterdam (sht | 12 03 3 +12 43 44/12 1h 2! 12 238 


14 
60 


— Hamburg (3mths 2 20 57 61! ww 7073 | 2) 54 58 20 62 66 
Clearins horse return... 106,152,000 134 344, 00 322931,000 — 91,312,000'105,784,0 0 


The amount of the “other deposits,” compared with the ‘ other 
securities,” showed in 1877 an excess of 10,410,609/; in 1884, an 
excess of 3,696,251; im 1885, an excess of 3,759,790/; and in 
1886, an excess of 6,500,645/. In 1887 there is an excess of 
4,969,699/. 


In 1884, rates rallied to some extent from their previous low 
level, owing chiefly to the withdrawal of a large sum in gold from 
= Bank tor shipment to Australia, Otherwise there was but little 

eature. 


In 1885, the money market was quiet, but firm. Silver was 
inactive at 50d per oz. One or two important failures occurred in 
the United States. 


In 1886, the money market was very weak, and the discount 
houses found it necessary to reduce their allowances for deposits. 
The failure of the Jersey Banking Company was announced. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 













Stock Exchange 











“Fourths” of th 
Ending Total. Pay Daye. Consol Pay Days.} “hen” 
err om Date. | &£ Date. £ 

Oct. 27 ......, 95,675, \July 15 49,361, |Feb. 3, 19,700, 'Feb. 

Nov. 3 ...... 46,763, 29' 45,697, (Mar. 1 098, Mar. 4) 16,330, 
pine ,092, 76, {April 2 24,016, |*April 3) 19,553, 
ga | ae ee, | Baebes 
See strewn , une un i 

Dec. 1......| 180,906, uly 5 23,158, "July 3| 19,165, 
8 ..... 101,836, . 5) 22,686, }Aug. 4 19,196, 
2. 146,991, 1, 20,413, sept. 4) 15,496, 
32] Wee Cd eee das 
29 .. 103, . 4) 18,894, JNov. . 

1667. | . 1) 26,533, Dec. 4| 36,527, 

Jan. 5 .....| 169,583, “1887. | 7. | 
12.) 2..| 105,784, . 5, 20,555, Jan. 4) 18,167, 

Total, 1887... 275,867, | ae | 

Correspndg. | ) per 

total, 1886; f } 
Inc.orDec. } | acl Hy ed. 
in 1887.. ; we | st 
Gross total) —— — —_— — —|——_. —-— 
in 1886 ..,| 6,901,925, ep, 54 Se 215,519, 
Do, ’85...| 5,512,071, | 249,327, 221,873, 
Inc. or Dec.|4 390,854 | +14,170 — 6,364, 
in 1886 ...)= 71 % = 57 = 28% 





*The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan. 4. 


’ The following isthe Manchester Bankers’ Clearing :— 


pimrencinmesih VUE hiner 





1886. 1885. 
Total .. ceceeseeseseee 120,425,003 00 coves 113,537,903 
Increase in 1886............ £6,837,100 = 60 per cent. 
1887. 1886. 
Week ended Jat. 8.........0..cccseccssccees. ce coos SOE OME svcceeees 2,415,622 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— : 


BANK OF FRANCE. 


| Jan, 13, Jan. 6, | 
Y Se + ees. 





| Comparative Increase 
Jan. 14, | or Decrease. 


|Last Week Last Year. 


As BASE 
£72,900 + 3,096,000 
1:9,000-+ 2,194,000 


365,060!— oortine 











ee ee 


ASSETS. 

Coin and bullion—Gold ... 

8 Sear 14,104.00 
Government secur dol 

Private sccuritice...........,| 38,968,000 


Notes sear 115,069,000,114,346,00¢ 117,248,00/+ — 723,000 — 2,179,000 
Government deposite.... | 8,819,00' 9 227,00C| 2,664,00'|— 408,000! + 6,155,000 
Private deposits ........... | 14,474,00¢| 15,605,00¢; 15,575,00¢ | - 1,131,000'~ 1,101,000 


£ 
45,782,001 '— 
43, 179,00e|— 
14,113,00 
41,0 62,00 


45,573,006; 45,532,900 


a4 

43,828,006 49,100,006) 
14,104,000) 

+ 38,623,00 


le 
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j 78: THE 
‘ IMPERIAL BANK OF GERMANY: 
- , va Tt 1 Dec. 80, Jan 7%} 
| 3687. 1886. 1886. |Last Week. Laxt po 
Asszrs. i £ £ & &£ 
Coin and bullion ............. 33,815,000 33.475,000 31,469,000) + afb ooo 2.348.000 
Discounts and advances .. : 30,286,000. 33,032,000 25,235,000 — 2,796,000 + 5,051,000 
LiaBiitizs, 
Notes in circulation........./ | 49,325, 50,476,000 41,094,000 — 2,161, 0cO + 7,231,000 
| Carrentaceounte ........ ..| 13,742,000) 14,657,000! 13,975,000'— "815,000— 233,000 
AUSTRO-HUNGARIAN BANK. 
; Jan. 7. { Dee. 30. | Jan. 7. 
1887. 1866. {| 1886. |Last Week} Last Year. 
Asserts. x a. 4 £ 
Coin and 'd bullion—gold .. 6,634, 6,682,000; 6; +  2000'— 224,000 
silver...| 18,871,000 13,853,00¢| 13,016,000,+  18:000/+ 855,000 
Discount and advances . “| 18671 900 18,216,000 | 10,753,000] 821,009 + 642,000 
LIABILITixa, 
Circulation ..........0..:---00-4 BHBS7,000 $6,316,009 36,617,004— 459,000— 769,000 
NETHERLANDS BANE. 
| Jan. 8 | Dec. 31.) Van. v. : 
{ 1857. 1886. 1886,. |Last Week.|Last Year. 
AssErs. 4 £ & & £ £ 
Coin and bullion—Gold . | 5,517, 5,548,000! — 1,000) + 1,561,0 0 
we Silver... 8,104,00 $.128,000! 7,939,000} — 24.000)+ 115,006 
Discount and advances ..} 7.704,00 7,793,00} 8,095,000} —  4,006)— 301,000 
LiaBILiTizs, 
Notes in SOOT 19,124,00€) 27,793,000) 17,003,000) 4 1,331, 00) + 2,121,000 
Deposite si “181,000! “2,202:006|, 1,£82,000| — ‘311,000|+ 279.000 
___ NATIONAL — or BeLaIUM. 
; Dec. 30.) Deo. 23. Dee. £ 
t | 1886, 1886. | Ish flat Wook. Last Year. 
; Assnrs, Le 
Cola and builion +.| 4,082,000 4,023,000! 3,587,000! + Ba.000! 4+ 590,000 
Discounte, &c. -| 18,128,000; 18,031, ane, 11,679,000; + 97,000) + 1,549,000 
Liasiavias, | 
Circulation ...... ’ 15,214,000! sereaeee 13,330,000 + 424 + 1,884,000 
Deposits ......... vos! 2,916,000! 3,285 000) 2,893,000! — 310.0%/+ 83.00 
_NEW YORK ASSOCIATED BANKS. 
Jan. 8.) Jan. 1.) Jan. 9. 
Ps 1887. = 1886. (|Last Week.) Last Year, 
: : Assets. £ & £ 
, Specie ........... --| 17 109,000 16,540,000! 13,620,000;4+ 560,00°)-— 1,620 000 
. Loans and discounte.........| 69,700,000! 63,740,000) 67,980,000 + 960,006) + 1,720,000 
$ Legal ere ... 4 33,0 3,880,000; 6 220, + 48),0XK)-— 1 
S LIABILITIES, 
te ae iewititon .-.| 1,589,00) 1,580,000} 1,°89) — $00,000 
¥ Net deposite. ..........0.<00++ 74,020,001; 71,860,000) 76 "682,000 + 2, 160,090) - 2,660,.00 
$x Resavs (Specie & ae 
reserve . 18,505,000} 27 965,00 | 19,170, + 540,004 -— 665,000 
phy Excossot actual reserve .. 2,955 000} 2,455,000! 5.670.000) + —500,000'- - 2,715,0 0 
Ea Converting the reichs ‘mark at ‘tes the Austrian florin at 2s; the Dutch tiorio 
4 at Is 8d; and the framc at 26 per lt. American currency is reduced into 
a | English money at é4¢ per dollar. 
et; 
met BANK OF SPAIN. 
ah The following are the chief items in the return dated Jan. 8, compared with 
t4 ' the preceding 1 returp, the peseta at 35 = s &l: _ 
. Jan, 8.., Dec. 31. ‘Inc. or Dec. 
ASSETS. | | £ | in 1896. 
SOR NE II ineicdociinic bisiiotibn asncieaint Accanan | 9,504,000: 9,799,00C! — 295,000 
Securities ........ Sdekesintlnn i J 34, 27,000; 34, 219,000) — 92,000 
~Liapianina. 
Circulation... Sdepuinatianvessndessiaeenened oof 2m sya + 275,000 
DOIN teesin meen se caviaemversirasad 13,354,000: 13,277,000! + 82.000 


Discount AND anise Si isiccias There has not been a great 
jj} deal doing in the money market during the past week, and 
rates have remained quiet. In the loan market a moderate 
demand has been experienced in connection with the Stock 
‘Exchange settlement, but the requirements of the ‘‘ House” 
were less than had been anticipated, and loans for the fortnight 
were easily obtained, on Tuesday, at 5} per cent. After these 
had been arranged, the market was very easy. The discount 
market has been inactive, but rates have had a firmer tendency, 
as is shown by the following figures, which give the movements 
in the rates for fine three months’ bank bills and day-to-day 
money during the week :— 


Last 
To-day, ee Wedn’y. Tuesday. Mon'y. Saturday. Friday 
A é he 4 4 
UE. chscens Sh. coe SESE ave a og ae wi ae 
Money...... oe Se ee - 3 . MBs >... BA... 2H 


It. is still difficult to distinguish the actual condition of the 
market, owing to the obscuring effect of the dividend dis- 
bursements, &c. So far as exiernal relations go but little change 
hastaken place. The American exchange has improved somewhat, 
and now stands at ‘‘ par,” so that any further withdrawals of 
gold for that quarter are rendered unlikely. At the same time, 
the continental exchanges are firm, but they do not lead to any 
substantial flow of gold here, as, owing tothe unsettled appear- 
ance of politics, the Continental banks keep a firm grip of their 
resources, 

The return of the Bank of England shows an increase of 
654,000! in the reserve, the total now being 10,883,0001, or 
38 per cent. of the liabilities. The latter have been, of course, 
much reduced by the dividend payments, which have dimi- 
nished the public deposiis by 4,376,000/, The private securities 
exhibit a decrease of 3,927,000/, due largely, if not -entirely, 
to the repayments by the outside market to the Bank. The 
Government securities also show a decrease of 1,100,0001. 
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The private deposits mark ci a small decresse, but the total 
is decidedly low for this time of the year. 


Owing to the higher rates obtained by the India Council for 
its drafts, as noel below, and owing also to the dearness of 
money in India, silver has advanced, and bars close firm, at 


47d per oz. Mexican dollars are quoted at 46d per oz, 
The India Counel sold the following bills during the week :— 
s ad 
Monday ane in transfers on Calcutta at ......... 1 af per rupee 
* 68,;00 in transfers on Caleutta at ........ 1 55% i 
* 68,700 in transfers on Bombay at ......... 1 & ee 
* 76,0¢0 in transfers on Bombay at ......... 1 5} a 
Tuesday 25,000 in transfere on Madrasat........... 1 5% és 
* 37,500 in transfers on Madras at.. didinkiday To) “a 
*” 2,500 in transfers on Calcutta at....... "* aT 
» 20,000 in transfers on Bombay at ...... ) 4 he 
Wednesday 1,500 in bills on Bombay at ..... ... o } 
” 1,000 in bills on Madras at.. Sitios Tenders at }s 6d per 
- 50,000 in transfers on Calcutta at ...... j rupee in full. 
ave in transfers on Bombay at .... 
Thursday 50,000 in transfers on Calcutta at ..... .-. : $ ’ per rupee 


Friday 10,00 in transfers on Calcutta at 
From April 1to Wednesday night sensitancnn Ped 10,94,45,050 
rs had been sold, realising 7,883,602/, 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















Company. Class. __— Date. Place and Time. 
Adelphi Bank . General .. ......... ‘Jan, 20 Liverpool, at 12 
Alliance Bank ............ .,s.00+ General wide seal 18 Cannon Street Hotel, at 12 


Austral’n Mortgage & Agency/Gene.al ........... 


Qu! anne atl 


Ben al Central Kailway ...... Pe enee ink 19 199 Gresham House, at 12 

Central Bank of London ...... |General .. 20 Cannon Street Hotel, at 12 

RT NE dstiicsibieicd nics sts ss .msbccs (General ... ound dendels 18 Cannon Street Hotel, at 12 

Consolidated Bank.. oar + pea 

Debenture Corporation... General ......... 21 sad 

Euro Gas . vessssee.(X-General ...... 17,11 Austin Friars, at 2 
Islands. Vagiheb soiguabaatcin vn Kx- Genarat DS 17,39 Gracechurch street, at 2) 

Foster, Porter, and Co. ....... |General ........ ... 


18 ‘Chicago, at iL 
186 Lothbury, E.C., at 1 
1y' Manchester, at 12 


Illinois Central Railway . be 
Imperial Bank..................... ...\General ea ae 
Lancashire & Yo: kshire Bank, General ... ........ 
London, Hendon, and Harrow, 
Railwa 


\special 19'St George's st., 8.W., at 3 





London & Westininster Bank! General ............ aiprince's yatl 
London Joint-Stock Bank .,, General ............ Prince's street, at 12 
London Tramway’ .......+......, General ............ 7 ‘Camberwell New road, at 12 
Manchester and Liverpoo! Dis-| 

WORE IR aii sss ceieenshn er sonics iGeneral ............ 19|Manchester, at 12 
Manchester, Sheffield, and 

Lincoln Railway.............. General ............ 19|Manchester, at 12 
Metropolitan Railway ........./Gemeral .......0... 21\Caunon street Hotel, at 12 
National Discount .. iGeneral .., . .. 19|Cannon Street Hutel, at 12 
New York, Ontario, al 

Western Railway .. General ............ 19|New York, at 12 
North and South-West Junc- +) 

tion Railway... sek General ............ 20 si 
North-Western Bank........... : General 17|Liverpool, at 12 
Oak Spinning .............:.0000 iGeneral ............ 19\0ldham, at 8 
Peel Kiver Land and MineraljGeneral .., . ......' 21|34 Old Broad street, at 1 
St John Del Rey Mining ......' iG. ne 20|Cannon Street Hotel, at 2 
South-Eastern Railway........ General ............ 20\Cannon Street Hotel, at 12 
Spiers and Pond .................. kEx-General ...... 19|Holborn Viaduct, at 2 

nion Discount of London .../General ......... . | 20) ‘Cannon Street Hotel, at 12 at 12 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 






































am. 
Hi Bank Bills. Trade Bills, * 
i |8 Months. 4 Menthe. (6 Monthe.|8 Months. 4 Months.|6 Months 
% 
Oct. 22... or si 27 n° 3° 4 a4" 4 84 
29...| 24 33 ; 34 3% 4 | mh UGS Oe Oe 
Nov. 6...| 2 35 38 ; 34 33 4 | 3 4 4 
Sais of 3 | 8 By O44 oh O44 3h 4 
19.,.| 2 2 24 3 | 24 8 8 83 | 3g 33] Sg 33 
26...) 24 2 3 3 3s 3 | 3g 8 3f 3 
Dec, 38...) 24 34 3} | 3 33 33) 39 8h] Bg 383 
10...| 2 3h 3h | 3 By «63h | St «8g | 8h By 
17 ..| 34 33, 4 4 34 44 5 jall dates njo: ly. 
24... 4 4 4 3} 4 5 | «4hCOS b 5 
81...1 5 6 44 4 34 44 4 $a 3 4t 
Jan, 7...) 2,38] 34 33 3 a. <4 
Mase a Ua ee ' 8] 8) 4 a qi 3 4 





* These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required, 

The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice .............. 3) per cent 
Discount houses at call. .........s.scccsssreccssereseseressseee Of POr Cont: 
seven days’ notice .........s000++ 3¢ per cent: 
fourteen days’ notice .................. 3% per cent: 


— quotations current in the chief continental cities are 
er, 


Bank Open Bank LY) 

— = Pate. mart 
Paris ....... 3 Feb, 22, 83}, 3 Madrid ...... ons : 
Frankfort oe 5 om -Vienna..... + eee 4 Feb. 22,'83) x 4 


Hamburg . 3 Genoa Dee. '86 
Amsterdam... 24May29 85) 7 St Petersbrg. Peo. 12, 1515 
Brussels ...... 24 June 19,’86j 24 Copenhagen 3 

At other centres the latest nearest quotations are :— 


% Discounts. Overdraft. 
New York (callmoney) 4 "Melbourne... to8......7 to 9 
Ditto (endorsed bills) ... 7 6 


bere 4 soeseeee 6 0 8......9 to 10 
Bombay,Bank min. ... 7 


Adelaide ......6 to8......8t0 9 
Montre’l 5 to6 (call money 3to 4) 
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The following are the standards for gold points of the four principal 











gold exchanges :— 
f French. m German. $ American. 
p. mille for ue 20.52—5 per mille for ue | 4.89 —5 pcr mille for us. 
tif Par 20.43—Par. 4.867—Par. 
95.1 p- milleagnst us | 20.83—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday 1 
French short exchange f 25.364. or 5} pee mille for us. 
German short exchange m 20.38}, or 2 per mille agst us. 
New York exchange} $4.86], or about “ par.” 


We are informed that Mr George Hallett was declared a 
defaulter upon the Stock Exchange this day. 

The Institute of Bankers notify that the fourth meeting of 
the ninth session will be held in the theatre of the London 
Institution on Wednesday, January 19th, when a paper will be 
read by Rev. W. Cunningham on “City Opinion on Banking 
in the 14th, 15th, 16th, and 17th Centuries.” 


Tae Stock Maxrkets.— Owing partly to the settlement, busi- 
ness has been very inactive on the Stock Exchange during the 
past week, but despite the lack of business, the unsettled 
appearance of foreign politics, and apprehensions of difficulties 
at the settlement, prices have had, as a whule, a firm tendency. 
Most activity has been observable in Home railway shares, 
which have improved toa decided extent in price, owing partly 
to the sharp advance in pig iron, and partly to the satis. 
factory character of the dividends so far announced. Foreign 
securities have been somewhat dull, in consequence of the fore- 
boding tenor of Prince Bismarck’s speech in the Reichstag on 
the Army Bill. American issues have been rather neglected, 
people not feeling at all sure as to what the settlement would 
disclose. So far as can be seen, however, the speculative posi- 
tion of this market is now much sounder, and higher prices are 
almost generally expected. 

British GovernMENT Securities, &c.—Consols have had a 
quiet market, but prices have hardened on the week. India 
stocks are virtually unchanged. Home Corporation stocks have 
eased offa little, and Colonial Government bonds have also been 
somewhat weaker, the market not being quite prepared to readily 
absorb the new Victorian loan for three millions. In Bank of 
England stock there is a rise of 1/. 


qe 








—_— CLosine Priczs._—_————-—-_} Move- 
Last | i To- ton 
Fri. | Sat. | Mon. | Tues. | Wed. Thurs. | day. | Week. 
Console for Money ...|100} $100} $1094 $1908 2/1006 31003 31003 2) + 
Ditto Account ...... LOUg ¢ 100§ o 100g 1100} ti ol 1 100§1}) + 
Reduced and NewS %/101 4/101 4101 }i01h g 1014 g/101$ $1015 2) + 
New 23% w..ccccccsooe.(93h 7193 $93 903 $93 4/93 93 3) — 
aoe einai 988) 985 958 vies ost pee 9... 

. une,374|5/dpar5/d pars/d par5/d par5/d parS/d par 5/dpar;—.... 
Beak Shock bevenenebi “i395 7/296 8296 8206 8206 S'296 B26 8) +1 
India 4 %,red.,Oct.’88'10142}|101$ 2} 101 2} 101} 23,1033 2}'102 4102 3) + 

Do 8} % red., 1931 [100 4/100 4100 $00 4100 4/100 4100 a 

Do 8 % red., 1948.../67 4/86} 7}'863 74,87 ‘87 437 86} 73}— 2 

Do4}% Rupee Paper 74 [|74 7 574 67 74 Se i 

Met. Bd :of orke 3) % 107} 8|106} 74 C6} 74,1064 7} LOG} 74/106 74 106373] — 2 
{ | ' | ! 





Foreign GovERNMENT SecuritiEs.—The market has been 
inactive and dull. The chief influence upon the market has 
been exercised by the speech of Prince Bismarck in the German 
Reichsrath, which although viewed in different ways has been on 
the whole, regarded unfavourably. It is clear that eventual war 
with France is considered certain, but whether it will occur in 
ten days or ten years the Prince does not venture to prophesy; it 
all depends, he says, upon whatever French Ministry that happens 
to succeed to power. The movements in prices on the week are 
not important, and they are merely in sympathy with the 
fluctuations on the continental bourses. With the exception of 
Egyptian preference, the Egyptian Tribute loans, and Russian 
bonds, International descriptions are mostly somewhat lower on 
the week, the fall being most marked in Hungarian Gold Rentes, 
which sh ow a fall of ? percent. South American securities of the 
better class are practically unaltered, but low-class issues havet 
drooped. Mexican mark a rise of } per cent. 


Subjoined are the latest closing prices of the more importars 
as compared with last week’s prices. The making-up price 
at the last settlement are also given for reference purposes :— 






“ Making 
-—Closing Prices—, Rise up’ 
Last Week To-day _ or Fall. Prices, 
Asgentine 6 & Public Works, 1871......... West ee a 
6 X Rallway Loan, 1881............ 100 1 ..100 1 ww. we 1 
OD CO i Alita C6 Tu 1S uo, >} T 
Austrian 4 % Gold Rentes...... g991 .. 8991 .. .. 
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“Making 
osing Prices Rise up” 
i GahWok Tea. Pe 
Brasilion 5 %,, 1865 c.secc ses sccsssssemeese 999100}... 100 1 + w+ 106 
Ditto 6 %, W871 ooo ceccssores.s — se. 11 3 .. + ? = 1014 
DIO 6 %, 187B o.oo. . ecceerscssccescssssee 98 100k .. 99100 .. + & we 9 
Ditto 44 % Gold Loan, 1879... .......... $4 6x .. 94 5 a: ok 
DAO 65 Xp BAOT  cenrscmomess seossccseres GUE Mein CURIA ac ws ee tes 
Buenos Ayres 6 %, lee? and ites ......... 989 4x. 93 5 wn mw Of 
WG SZ, OIG i. isesececccssseits. ites acsres EO ee ee 
Chilian 6 %, 1873 and 1876... WB ee 
Egyptian 4 4 Unined Lebt . . Baber fa. 
sto 5 % Preference ........... Sh §. + gm oat 
Ditto 5 % State Domain Su Ngvibidens sis one 93 Se iat Salen 5 
Ditto 4 % Daira Sanich............... ~ we a Fo BE 
TOOT 107} Bf... — —& «. :108 
Bumparian 6 %, 1873 0... sscseccecccccccce OB. te kh eee 
Ditto 4 % Gold Rentes .......... SOR 1b. — § ws SI 
italian 5 %, 1861 (Jese 13°20 % tax) eee 2 
Mexican 8 5, 1853 ......ccccessecsesecs.s 86 un + 3: 
Peruvian 6%. 1870 00.00... cscs... TBh D wce any ee oe 
Ditto 6%, 872... cee ccesess SOR Bn <n eae ae 
Portuguese 3 7, 1868-8. ........... ... tf! gu — Fw & 
I Foss cctsis etnias casei cscs 99100... + 1% 
ONO Be UE sin: scatters oon os: 2... + ae 934 
OE eet 95 .+ a 
ap” Remora 945 .+ i » 98 
PU es WIN i, css saecnsaosealgs, calte 8390 .. + 1 ., 88 
CI OB icc scssteasevinecer secs”, Ge Bu — bee 
Ditto 2 % Coupon Bonde ................ 46 1x... 46 7 scat “cates a 
Turkish, 5 %, 1854 “Tribute Loan’ .... e2 4 Btn an via @ 
Ditto 4} %, 1871......... WG. cic, 9 192. + 9 we 1 
Ditto 5 % Defence .....ditto........ ...... 83} 44... St 2 ee ne OO 
Ditto 5 %, General Debt (Registered). 13.15 ... VOUS wp cee cee neko 
Ditto 6 %, 1869 (Registered)............... 3 15 13.15 nicvuahe 
Ditto 6 %, 1873 (Reyistered).. "ae es 18 15 Saas 
United States 4% QUT no. ceccccsecseesecce vee WROD TBO Dee cee nee see oes 
Oruguay 6 % Unified .......cccccccence. 49 Foe ES we HF 2 47h 
Virginia 6 %, New Funded (Rey.) ........ £6 - 65 7 — 1 wa. 65 


Home Raiways.—The market has been active, and prices 
have shown increased strength, the chief cause for this being 
the satisfactory dividends declared by the Southern lines. On 
South-Eastern ‘‘ A,” the dividend for the past year is 44 per 
cent., as against 3} per cent. in 1885, and as a consequence, the 
stock has advanced 2} per cent. Brighton “A”. have also 
rallied 1, upon a dividend of 4} per cent., as against 2} per cent. ; 
but although this is what was generally expected, realisations 
have caused a decided decline from the best point touched this 

week, viz., 1203. These dividends, together with the Sheffield dis- 
tribution announced last Saturday (4. per cent., against 3} per 
cent.) have given rise to favourable ‘hopes in regard to the 
other announcements yet to be made, and prices all close firm. 
The “heavy” stocks mark a rise ranging from 2 to 24 per cent, 
The Scotch stocks have improved, especially North British, which 
mark a gain of over 3 percent. Great Eastern have risen 1}, Great 
Northern “‘A” 14, andSheffield issues from 2to 3per cent. Amongst 
the Metropolitan stocks, District have drooped, owing to an 
increased supply of stock; but Metropolitan Ordinary have 
been supported by the declaration of a dividend at the rate of 
4} per cent. for the past half-year—a gain of 4 per cent. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








oe “* Making 
losing Prices up” 
Week. To-ds) or — —- 
CRONE sei ecnceies css esis eisiles sisse cance ete TE 3a » 903 -~ + YW 
Great Bastern ......cercceeeeseeces es est Bi --. GOE7IR + i# ~ 69% 
Great Northern ........0ccrescresceeee 5h. 15 16. ee BS 
BRIA» cricwidsccomnsesinoveriennes one 1085 ved + it és a 
Great Western ......rcveesereeses < 7 eee oe B2 
Lauenshireand Yorkshire 317-28... + B aa 
London and Brighton .........++- RE inserts ee = 
SO contin cs Brecs ahclh rennin prone innate ~ 14 2 19 
London, Chatham and Dover .............. « 203 4.5.°¢+ i ius Pao 
Ditto Arbitration Preference ............ 1003 14... M2) 4... + as ~™ : 
London and North-Westerm..........:.000. M2PS 2 5 .. + = _ 
London and South-Western ........5+- <0: +9 1254 Gh... 1255 6}. oe wee we cot 
Manchester, Sheffield,and Lincoinehire... 68 70 71 2. + 28 ow = 
Ditto Deferred ...cvvsccccseresdscsseesserservee 869 74 99... + % je 
Metsopolitan District wvwwemmrnnnnsrn 90 gh "395565 2m 1s 
North Staffordshire.......... Sos - Si - ai on 
Notth British  ......00ccesseseees-severesecserees 8 ose eal me oe“ 
North-Eastern—Consols .o.ss.sesse.ces coeeee 66.53 id was — 
South-Eastern .........-0000+ veceveccavens 120 SL cc, BBO BE css cee cee ae : 
Ditto Deterred ......0.ci2ccvsssceecs-soeee vee BIOH §~ 112§ §.. + 24 ... 1104 
LWAY TRAFFIC RECEIPTS. 
United 


traffic receipts of the principal railways of the 
Kington for the wei ending January 9 are subjoined, together 
with the increase or decrease a8 com with the correspond- 
ing week in 1885. For purposes Of comparison, the Scotch 
railways are given separately, since their aggregate are 
calculated from the Ist _ . instead of from Ist July, as 

of the English and Irish systems. 
one of e587! for the week = von tad cocogpallbig 
i al to 1°07 per cent., as compared wi 

won ‘of teat year, while the increase of 9,595/ for Scotland is eq 


oe totals show for the English and Irish 


ective 
anes aaa of 30, |, equal to 2°12 per cent., and for the 
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Scotch lines an increase of 10,959:, equal to 0°37 per ceut., as com- 
pared with the corresponding period of 1885. 





Aggregate 











Receipts of 
Week's Increase or Half-year Inc. or 
Decrease. to date. Dec. 
€ € & 

— 1 741 eon cee eee 1 04 938 “aye! 1 51 

— B.O4O vse 121016 — 4,156 

ard 1,930 eee eeneee 236,1 230 — 12 £00 

+ 1,081 cccoccee «=: 654 + = 2,570 

+ S33 serseesee 63,932 — 1,210 

+ ZEB ceaccrces Wiss + 246 

- 1,740 . ccccccese 171,78 — 1,746 

_ ee $3845 — 5.659 

me 1,416 wen neeees 34,036 ok 1,416 

+ 14D ccascoene 16,926 + 295 

_ ere 15,737. -- 47 

me TBD cesses | 8OSE 942 

H+ SIR ccrroeses 91175 + 2,222 

“ oe oes ne TE Siemine 33,671 — 6,010 

Great Northern(ireland)...... 10,660 4-1 008 isuw -« 10660 + 1,068 
Gt. Sthrn. & Western(-reind, 11812 + BEE casevcons 11312 + 221 
Midland Gt. Western (Irind.) 7,333 + BSCE SRT 7333 — 1865 
887,820 — O587F wean 14678 — 30,490 

Caledonian . see 42.281 + © 101 ceseconee 1,298,185 — 22,957 
@ wand. South- b-Weetern 10,872 <4 “1,016 coor 492,058 — 459 
North Britiab .. vesveee, 5U429 + 8479 crvcccee 1,225,016 + 34,875 
VU3,442 + 9,505 cccceces 3,005,259 + 10,959 
ConoytaL Ratways.—Grand Trunk stocks have gained 


ground during the week, and close firm upon a good traffic 
return, Canadian Pacific shares mark a rise of $1§. Indian 
Guaranteed stocks show no change. 


The following are the latest closing prices, &c., of the leading 
ssues :— 


ae Making 

Closing Prices—~ Rise up”. 

Last Week To-dey orFall Prices 
Bombay, Baroda, &. ...........5 sess 163 5 168 5 FES alsa ae 
Senin Pacific, Shares ......... viiiiotients ae 2 693705 ... + 18 60 
East Indian Deferred .. .. 113 20 lls 20... ... i19 
Grand Trunk of Canada, Ordinary... 13 j es Ee Be eee 14} 
, Ditto, 4 Y%, Guaranteed .........000.c..cscce 74 wee 743 5} + 7 
Ditto, First Preference ...... 783 9 + 1 78: 
Ditto, Second Preference i Y - + 2 w- 62 
D'tto, Third Preference ... ae o» + 1b « 388 
Great Indian Penineula ............-.+ « 107 9 w+ 1 1474 





Amertcay Ratmwars—The market has not shown much 
activity, and prices have varied somewl.at irregularly. People 
generally have held aloof, in order to see how the account would 
pass over, in regard to which some apprehension wis felt. But as 
nodifficultieshave occurred, a moderately firm tone prevails at the 
close. The chief movements have been in Norfolk and Western 
Preferred, which have fluctuated between 55j and 52}. Denver 
and Rio Grande Ordinary shares, now ex-Preferred, have risen $1, 
Illinois Central shares $1, Wabash issues $14 to $1§, Lake 
Shore ¢1J, and most other descriptions from $} to $j. Chicago, 
Milwaukee, and St Paul shares, however, have drooped, the 
position of the North-West lines being not very satisfactoTY; 
and Philadelphia and Reading shares have also receded $3. 
Traffic returns, as a whole, continue satisfactory, and trade is 


undoubtedly improving steadily in the United States. 
The following are the latest closing prices, &c., of the more pro 
minent issues :— 

Closing Pri R _— 
cn ng Prices—.. ise <9 
pe t Week. To-day. or Fall. _ Preae 

Centrai Pacific, Shares . G8 Bs = 4 av 
Chicago, Mil., & St Paui, ‘Com. Stock . 93) se BE sone ee o 
Denver and Rio — Shares ............ Bk 2 af in oe Chin? ae 
{ilinois Central Sha ome. 3: an o ++ 1 o. 187 
Lake Shore and Michigan Sothrn, Shares 96 ni 383 Tx ot Ae 
Louisville and Nashville,Com. Stock ... 67 « O78 §. + § we 6 
Ditto 6 %,General Mortgage ....cc0000. 110 12... MO 12 cee eet ne 
New York Central, Shares... - 116} 17 ... 1163 fx. + § « I 
New York, L. £. ,and Western, Ord. Shre. 34 4... 34453... + a 94 
Ditto 6 %, Second Consol. Mort. ......... 101g 2... 1013 23... + ! «- 101 
N.Y., Ontario, & Western, Reg. Shares 20 ie esas Saas 2 aa SE 
N.Y. * Pennsylvania. & Ohio, 7 % lst Mort. set es sg re 
Norfolk & Western, Preferred ins as oa 4h... + it ~ 523 
Chio & Mississippi, Ordinary Shares. stode 2399 .. B99. —~ b£ sw B 
Oregon & California, Pref. Sth.,assest.pd. 20 2 .. 20 2 .. 2. ns vee BOS 
Pennsylvania R. R., $50 Shares ......... eee -- 688 cen! fee 
Philadelphia & Reading, $60 Shares sais 193 2b sain: oe 
Ditto 6 %, General , 1874 ...... o~ 7 . 6 —- 1. 106 
Union Pacific, Shares ... 62 - Bing 
Wabash, St. Louis, dc. Preferred Shares 323 - i. a a st 
Ditto 6 x. General Mortgage. Certs. ... ae ai + |... 41 


Forgiun Rarways,—Mexican aeiks have rallied fr »m 2} to 
34 per cent, upon a good traffic return, viz.: 14,0001 gross 
‘*take.” Costa Rica shares have also risen g, and North-West 
of Uruguay 1 to 2; but Central Argentine have fallen 3. 

‘Bayx Suares.—Bank of South Australiaare quoted 1 lower, 
Colonial 14, Union of Australia 1, and London ani West- 
minster 1 ; but otherwise prices have mostly tended upwards. 
Alliance mark a rise of }, Anglo-Californian $, Bank of British 
Columbia 3, Bank of New South Wales 1, and Hong Kong and 
Shanghai 2, and Provincial of Ireland 4. 

MIsCELLANEous SECURITIES, —Telegraph issues generally have 
had a dull market. Gas shares have been firm, and Imperial 
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Continental have risen 3. Water stocks have remained steady, 
with the exception of Southwark and Vauxhall, which close 
lower. The rise in the price of iron has led to more inquiry 
for Iron and Steel companies’ shares, and quotations are 
mostly higher. Regent’s Canal Ordinary have risen 4, Guinness 
and Co. Ordinary $, Crystal Palace 5 per cent. debs. 5, London 
General Omnibus 3, North Metropolitan Tramways New 1, 
Guardian Fire and Life Insurance 1, Imperial Fire 1, Hudson's 
Bay 4, North British Australasian 2, Railway Share Trust 
Deferred 13, and Scottish Australian Investment 5 ; while East 
and West India Docks have fallen 6 (to 40, 43, with business 
to-day at 43}), London and St Katharine Decks 3, Liebig’s 
Extract 1, and Bryant and May 1. Amongst Mining ventures, 
copper issues have had a steady market, and in Indian gold 
issues, Mysore Gold have advanced }. 





The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues ;— 


"* Making 
losing Prices—~, Rise up” 

Week, To-day. or Fall. cee. 
Blodeon's Bay, hore etre on $5 6 ., 84 56 . = 1 wy BF 
aaieunien ier ~ ee a ee bi OE ee 
Ottoman Bank .. RR a | i Sa ee eee oe ove JO 
Meteo ao Ordinary . sesasebcnivir es Mae Ee OS a Me Oe ae OS 
Ditto, First Preference ...........0........ M114 * ek MRS Raa vow LE2 
Rio Tinto, Shares ... alicia ae "09a... — i 

South Austrian ian Railway, Shares . on a ove a &:*. - " 

Suez Canal, Shar sain daninadinhbesslenen 80, ane see Senet. 
United Telephone... patewnend "124° ws 13} a i ae ee Oe 


BULLion. —The following is taken from the circular of Messrs 
Pixley and Abell, dated Jan. 13 :— 

Gold.—There has been a good demand for India during the week. 
The Bank has received 78,000/, principally from Australia, in 
sovereigns, and from Paris in ae gold coin, 60,000/ in 
sovereigns has been withdrawn for Lisbon and South America. We 
have received 8,000/ from West Indies, 30,000/ from Australia, 
16,0001 from India and China—total, 54, 0002. The P. and 0. 
steamer takes 32,000/ to Bombay. 

Silver.—Owing to the better pane received for the Council drafts, 
and the improvement in the Eastern exchanges, the price of bars 
has risen during the past few days. There have been orders for the 
Royal Mint, and inquiries have also been received from Spain. The 
closing price is 47d. The arrivals comprise about 16,000/ from New 
York, and 14,000/ from the West Indies. The P. and O, steamers 
have taken 116,000! to India. 

Mexican Dollars.—The small arrivals during the week have been 
placed at 46d, at which quotation the market closes firm. The P. 
and O. steamer has taken 42,000/ to China and the Straits, 

Quotations for Bullion. —Gold.—Bar gold, tine, 778 9d per oz 
standard; bar gold, containing 20 dwts silver, 778 10d per oz 
standard. 

Silver.—Bar silver, fine, 47d per oz standard ; bar silver, con- 
taining 5 gre gold, 47§d per oz standard ; cake silver, 50}jd 
per oz. Mexican dollars, 46d per oz. Quicksilver, 7/ 10s. 


Messrs A. P, Turner and Co., 50 Threadneedle street, E.C.° 
report the following prices asked in New York and Boston 
on Thursday, Jan. 13, at noon:— 







































Jan. 13. Jan. 6. 
NO Fe I i iis ising wis teens dns! db ctbheipsnvlocpnebiiomancion.: AME itp-406 ae 
SEROOCS IN ic skid cs ctiicses Kostcit nus sos tbigdpoen onnce. soccnsisntes «oa... OW iscapebe 107; 
Baltimore and Ohio Shares... phi adeoesambacdeanbiaiiiacammianeasa skint: MND Ss eivabe 171 
liman Car Shares... ssi’ 140 
Cleveland, Columb., Cin. bs vand Indianapolis Common Shares ...... en €5 
Mexican Central 7s (non assent) .. by 59} 
Missouri, Kansas, and Texas General Consold. 6 per ¢ ‘cent. Bonds eee 1 
Texas and Pacific Cons. of 1905.. OE: sihece 2 OO 
Texas and Pacific R. Grande Div. 1st Mortgage 6s... RRA ee . cae 74h 
Texas and Pacific Income Land Grant, 1915.. kopeiwsstihe aE: abeke x ae 
St Louis, Alton, and Terre Haute Dividend Bonds, MG isc WP kent 1:0 
Richmond and Danville Debentures, 68, 1927 ........ seins. WS obbien 110 
Houston and Texas Central General Mortgage, 6's, ‘t921.. oO ee 
East Tennessee, Virginia, and Georgia Ist Consolidated 68, 1986 SE annaes 99 
Denver, Rio Grande, and Western Ist €s, 1911 ............caceeeess eee Wen casecs coo 
New York and New England Common Shares... ddcansinboiess-ox: :! GD aie 538 
Texas and Pacific Shares .......... sak MS: odode “as 
East Tennessee, Virginia, and Georg ia ‘ist ‘Preference Shares. epee DE: scceeés 734 
St Louis, Arkansas, and Texas 2nd ortgage . dsiciihiinatuliotadebtapicéing.*> AM saben 57 
St Louis, Arkansas, and Texas Shares . aa gt PT iocice 264 
COURSE OF EXCHANGE. 
' 
| Price Negotiated on ‘Change. 
Jan. 11. Jan. 13. 
| Paper. | Money. | Paper. 
Amaterdam.............0ceccereeesereeee-/ 8months| 12 4 12 45 22 4 | 12 4h 
‘ i] At sight | 12 24/32 3 | 19 2b) 12 3 
nf} 8 mena 20 €3 | 99 67 ,, 20 62 20 66 
= | doe |soer | 068 | 20 oF 
“~ 12 80 | 12 824 1280 | 1% sat 
=~ 1280 | 12 824,12 90 | 128 
iain 25 56} | 25 olf | 25 55 | 26 60 
ae aig joa, | ee | 88h 
. | Cheques | 25 23} | 26 383 | 25 324 | 25 37 
tment) Bet | Bait | Bt |B oo 
—_— 5. 
— |26 8 | 290 | 25 80 | 25 85 
= 4 46} 468 te 
Cadiz eee eevee POE PRE REE TRE Cee Ree Owe Eee -_ 46 } 
Seville PrIeIeI Isic it itr it ei -_ | 
—— POE OSs HOO Tee nee EE HOS ROTOR EOE OES OEE eee = 468 
Lisbon POS 00s 066 008 004 000 Oe. oor see EES OOS Fee eRe ees = oe iat | at 52 
QP ECO scrcoiccecescercssves SE OR ORE ERE OEE Fee ees = 52 52 . 52 62 
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Latesi; Rates of Latest] Rates of 

Dates.| Exchange wm Ex Usan 
Part ssc 0 Jan.14) 26°36} ‘Ch Rio Janeiro ...Jan § — 

ore @ eee, an 
AE = ; | Buenos Ayres) 747}-4dGold 
Amsterdam ...| — 14) 1210 | yy J DO wrceecseee 1ziGd. Pm 23% 
Frankfort .. ... — 14 2040 Montevideo... Decl2) 5%d |” 
Vienna — 14 1867 Va'paraiso ... — ., oes | s 
Berlin , = 14 20°38) | Yokohama .,., —... ea yee 
D0. seseeren - 14 2024 | pore ...... pee " 

Hamburg ...... ~ 14) 2022 Melbourne .. Dec ) eet he 
St. Petersburg, — eet TSH o rw t7R. ay. { Oayent 
Oonstantirople|; — 12 11062 | neo dsbs)| ” 
Genoa... ...000..! on | sevsee Jan 4’ 15% } o 
Florence ..... |= ok vt | ve vee — 18 16 | 'telegra’e 
Madrid ........./ ~ 13, 47°59 |... |Ca’cutta ...... —14 16 ~~ +) (Stanst’re 
New York......, — 14° 482) (GOdysst Hong Kong .... — 14 3/4} 4 m. sgt. 
Mexico .. ~ Shanghai ...... — 14 4,9 ees 


vesstee DOC 15, 384d-29d 
i 








NOTICES AND REPORTS. 


_— 


FOREIGN GOVERNMENT STOCKS, &c. 

Virginia New Funded.—A number of influential firms on the 
Stock Exchange have agreed that all bargains entered into by them 
for settlement after January 27 in the above bonds shall be, unless 
otherwise specified, in the committee's certificates only. 


RAILWAY COMPANIES. 


Central Pacific.—The London committee of 
announce that the English Association of American hott 
Holders, Limited, are now prepared to receive, on behalf of the 
committee, the shares of the company for deposit, issuing in 
exchange the certificates of the association, countersigned by the 
London and Westminster Bank. The charge for deposit and certifi- 
cates is 6d per share. The committee also desire to call attention 
to the necessity of depositing the shares with the above association 


Cincinnati, Washengton, and Paltimore, — Statement of earni 
and expenses for the month of October, 1886 :— iad 
1886. 





1385. Increase. 

3 8 3 
Gross earning? ........... 0 sevececscees oveseces 192,579 ... 150,603... 40,886 
Operating OXPenses ..........c0cerecrerseerrvecearee 127,579 ... 114,647 ... 12,932 
Net earnings ..........00seeseeres 64,000 ... "36,066 te ” 97,954 


Total net earnings ten months to date "445,733 

East Aryentine,—The directors have declared an interim dividend 
of 24 per cent. (tax tree) on the stock (converted shares), payable 
March 1, in respect of the year 1885. : 

Est Indian.—The Hon. R. R. Leslie-Melville, of 75, Lombard 
street, E.C, banker, has been elected to fill the vacancy in the 
direction of this company, caused by the death of Sir F. Douglas- 
Forsyth, C.B., K.C.S.1. 

Havana.—-Tie report for the year ending September 30, 1888, 
shows the following results :-— 


1885-6, 1884-5. Increase. 
$ $ $ 
Gross rcceipts.......-- 1,044,804 981,250 63,554 
Decrease. 
$ $ 3 
Working expenses... 675,461 714,802 39,341 


which represents an increase in gross receipts of 6°47 per cent., and 
a decrease in working expen es of 5°50 per cent. The working 
expenses for 1835-6 were 64°65 per cent. of the gross receipts, 
against 72°77 per cent. in 1884-5. A dividend of 4 per cent. for the 
year has been paid to the shareholders. 

Lake Shore and Michijan Sonthern.— At a meeting of the 
directors, held December 30, a dividend of 2 per cent. was declared, 
payable on February 15. The following statement by the treasurer 
was presented, December, 18386, being partly estimated :— 


1886, 1885. 
; % $ 

Gross @CarMings ..........ccsseceeseeeeeceeeee 15,826,616 14,133,506 
Operating expenses and taxes...... ..... 9,709, 135 9,287,537 

PE Ma sa iisiensesnetacda<dinnsetedburnessé 61°34 65°71 
POOS CRETI osicinn csc ecid stds ones coneese 6,117,481 4,845,969 

Interest, rentals, and dividends on 

guaranteed 8 aa as 3,7 19, 135 3,867,456 
Surplus earnings...................000+ 2,398,346 978,513 
Equals per share.............0+....000+4 3 ae $198 

Increase in gross earnings ............++« 1,693,110 = 12 per cent. 


421,598 = 4} per cent. 
Increase in net earnings ....... .... 1,271,512 = 26 per cent. 
Expenses cover all improvements, including a new station at 
Toledo, costing about $120,000. Nothing has been charged to con- 
struction or equipment since 1883. 

London, Brighton, and South Coast.—The accounts for the half- 
yearing ending December 31 admit of the payment of the following 
dividends on the ordinary stocks of the company, viz. : 4 per cent. 
for the half-year on the undivided ordinary stock, 3/ 15s per cent. 
for the half-year on the preferred ordinary stock, and 4/ 5s per 
cent. for the whole year on the deferred ordinary stock, leaving a 

ance of about 5,500/ to be carried forward to next half-year. A 
dividend of 1/ 2s 6d per cent. having been paid upon the undivided 
ordinary stock for the first half-year ending Tene 30 last, the 


Increase in expenses .............6.00c0000 
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dividend thereon for th a : 
51 2s 6d per cent. e year 1§86 will accordingly «mount to 


London, Tilbury, and Southend.—The diréctors have decided to 
recommend (after crediting revenue with 11,000/ from the special 
reserve fund) the payment of a dividend on the ordinary stock for 
the past half-year of 8 per cent. per annum, carrying forward about 
2u0/. The dividend for the corresponding period of 1885 was at 
the rate of 8} per cent. per annum, and a balance of 694/ 2s 7d was 
carried over. 

Manchester, Sheffield, and Lincolnshire.—The report for the past 
half-year states that the receipts amounted to 1,119,432/, 
being a net increase of 1,483/ as compared with the correspond- 
ing period last year, while working expenses amounted to 589,562/, 
as compared with 601,460 in 1885. The net revenue account shows 
a balance, including 2,234/ brought from the previous half-year, of 
435,510. The preference charges amount to 323,237/, leaving a 
balance of 112,273/, out of which the directors recommend a divi- 
dend at the rate of 4 per cent. per annum on the ordinary stock, 
carrying forward 2,422/. The directors state that a more hopeful 
—s prevails with regard to the trade of the country generally, 
and although it has not, so far, appreciably affected the revenue of 
the company, there is ground for believing that the extreme limit of 
depression has been reached, and that the new year opens with 
somewhat better prospects for the railway shareholder. 


Metropolitan.—The directors recommend a dividend for the past 
half-year at the rate of 44 per cent. per annum, as against 4 per 
cent. per annum in the corresponding period of last year. 

Mexican Central—The gross and net earnings for November, and 
for the eleven months from January 1, were as follows :— 

7~—November.—-—, Jan. 1 to Nov. 30. 


— 1885. 1886. 1885. 
3 3 
Gross earnings pihiowste 379,902 ... 312,481 ... 3,416,725 ... 3,212,863 
Operating expenses... 200,373 ... 157,748 ... 2,244,024 ... 1,859,889 
Net earnings......... 179,529 ... 154,733 ... 1,172,701 ... 1,352,974 


Norfolk and Western.—The statement of earnings and expenses 
for November and for the eleven months is as follows :— 
Eleven Months, Jan. 1 


-~—November.——~ to Nov. 30. 
7" 1885. 1886. 1885. 
$ 3 
Gross earnings ...... 337,708 ... 270,636 ... 2,984,719 ... 2,521,692 


Expenses, inc]. taxes 207,062 ... 153,917 ... 1,786,631 ... 1,509,708 


130,645 ... 





116,719 ... 1,198,088 ... 1,011,984 





Net earnings ... 


North British.—Sir Janes Falshaw, Bart., having intimated his 

| resignation of the chairmanship of the company, the Marquis of 
Tweeddale has been elected chairman of the directors. Sir James 
Valshaw will now become the deputy chairman. 

Philadelphia and Reading.—The annual meeting of this company 
was held in Philadelphia on the 10th inst., and Mr Austin Corbin 
was elected president, with a board of managers favouring the pre- 
sent reorganisation plan. The president’s report says that the 
Reading Company’s working expenses in the past year were less 
than 58 per cent. of the gross receipts. The company’s aggregate 
floating debt with current liabilities amounts to $29,779,273, this 
being equivalent to an increase of $4,709,096 during the year. The 

| obligations of the receivers are $3,067,234, while there is other float- 

| ing debt collaterally secured of the amount of $8,348,254, the 
r2mainder being ursecured. The tonnage of Reading coal mined on 
the company’s estates during the year was the largest ever known, 
amounting to 6,209,202 tons. 

£0 th-Kastern.—The report for the half-year ended Deceniber 31 
shows that the total receipts were 1,!94,909/, against 1,162,446/ in 
the corrnsponding period of 1885 ; while the expenses were 530,815/, 
against 536,863/, and the net revenue 664,094/, against 625,583/. 
The balance of 3,960/ brought forward from the last account has 
been added to the profits of the half-year, and, after providing for 
interest and dividend on all loan and preferential capital, the 
amount remaining is 337,800. This sum will afford a dividend at 
the rate of 74 per cent. per annum on the ordinary stock, and a 
balance of 6,818/ can be carried forward. The dividend on the pre- 
ferred ordinary stock will be at the maximum rate of 6 per cent. per 
annum, and the dividend on the deferred stock will be 43 per cent. 
for the year 1886. The merchandise and mineral receipts show a 
decrease for the half-year of 696/, as compared with the corresponding 
period of 1885. The receipts from the steamboat traffic show an 
increase of 1,793/, and those from ers an increase of 24,4791. 
The company’s Parliamentary Powers Bill involves no new work 
nor any increase of capital. 


BANKING COMPANIES. 

Adelphi.—Including the amount brought forward, the profit for 
1886 amounts to 11,0987. An interim dividend at the rate of 6 per 
cent. was paid in July, and a distribution at the rate of 8 per cent. 
per annum is now pro . Asum of 1,000/ is to be added to the 
reserve, making it 47,500/, and 990/ carried forward. 

Bank of Liverpool,—The directors have declared a half-yearly 
dividend at the rate of 10 cent. per annum (being 12s 6d per 
share), payable on and after January 12. 

Birmingham.—The directors state that the net profits for the 
past year amount to 48,613/, including 1,011/, brought forward. 
A dividend of 15 per cent. per annum has already been paid, and a 
similar dividend is now recommended, free of tax. A sum of 500/ is 
to be added to the bank premises redemption fund, leaving a 
balance of 3,764/ to be po forward to next account. 
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Birmingham, Dudley, and District—The net profit for the year 
amounts to 41,453,/ including 1,206/ brought forward, An interim 
dividend at the rate of 10 per eent, per annum was paid in August, 
and a similar dividend is now recommended. A sum of 4, has 
been transferred to the branch bank premisesaccount, 5001 to the 
‘officers’ superannuation fund, and 459! to the bank premises (head 
office) account, leaving 1,994/ to be carried forward. 


Birmingham Joint-Stock.—The report states that, after deducting 
~rebate and payment of all charges and et the accounts show 
a net profit of 63,598/. A dividend at the rate of 20 per cent, per 
annum was paid to June 30th last, and a similar dividend to Decem- 
ber 31 is now recommended. A sum of 1,398/ is applied to supple- 
mental reserve fund. 


Bradford Old,—Inclading 2,490! brought forward, the profits for 
the past half-year amounted to 29,270/. A dividend of 1/ per share, 
free of tax, is proposed, leaving 4,270/ to be carried forward. 


Bristol and West of England.—The annual report shows a net 
profit of 16,65, out of which an interim dividend at the rate of 
$ per cent. per annum was paid in July last. A simiiar dividend, 
free of tax, is now reel after payment of which there will 
remain 4,651/ to be ad de to the reserve fund, making it 39,161/. 

Capi‘al and Vounties.—The directors have declared an interim 
dividend for the past six months at the rate of 18 per cent. per 
annum, free of income tax, being the same as for the second half of 
1885. 


Cerlisle City and District.—The directors will recommend at the 
forthcoming annual meeting a dividend of 7s 9d per share, or at the 
rate of 15} per cent. per annum for the half-year ending 3lst 
December last, and that 1,000/ be added to the bank premises 
redemption fund. The dividend was at the same rate the pre- 
vious half-year. 


Central of London.—The report for the past half-year states that 
the gross profit, including the sum brought forward, was 29,7571, 
and the net balance amounts to 11,619/. The directors recommend 
a dividend at the rate of 10 per cent. per annum, tax free, that 
1,500 be added to the reserve fund, which will thereby be raised to 
97,000/, and that the surplus, amounting to 3,869/ (including rebate), 
be carried forward. 

City.—The half-yearly report states that the gross profits for the 
half-year to December 31, including 7,504/ brought forward, 
amounted to 107,327/. Provision being made for current expenses 
and rebate, the directors have declared a dividend, tax free, at the 
rate of 10 per cent. per annum on the paid-up capital, carrying for- 
ward 9,9197. Compared with the second half of 1885, the amount 
due on current and deposit account shows an increase of 160,000/, 
while the bills discounted are less by 132,000/ and the loans higher 
by 477,000/. 

Imperial.—The half-yearly report shows a net balance of 29,157/, 
out of which it is proposed to pay a dividend at the rate of 7 per 
cent. per annum, free of tax, carrying forward 5,532/; compared 
with last year the deposits show a decrease of 107,000/. The bills 
discounted have fallen off by 59,000/, and the acceptances by 162,000/ ; 
but the loans and advances have increased by 144,000/ 

Lancashire and Yorkshire.—The report for the year ending 
December 31 shows that the net profits, added to 4,018/ brought 
from the previous year, amounted to 38,822/. An interim dividend 
of 10s per share was paid in July, and the directors propose now 
to pay a further dividend of 10s per share, making, as in the pre- 
vious year, a total distribution of 10 cent., clear of income tax. 
They also propose to add 5,000/ to the reserve fund, which will 
then amount to 120,000/, ahd to carry forward 4,028/. 


Liverpool Commercial.—The report states that the net profits for 
‘+ the year ended December 31st, after payment of income tax and 
i! providing for all bad and doubtful debts, were 40,055/, exclusive of 
‘ },263/ brought forward. After deducting two half-yearly dividends 
\4 of 5 per cent. each on the paid-up copinek and a bonus of 2s 6d per 
a ry 35,000 shares, there will remain 1,943/ to be carried 
orwa 


Lloyds Barnets and Bosanquets.—The directors recommend a divi- 
dend of 12s per share, being at the rate of 15 cent. per annum, 
_ seg a dividend at the rate of 174 per cent. for the second half 
oO , 


London and Provincial.—The directors state that the gross profits 
for the half-year, including the amount brought forward, were 
105,739/, and after deducting all current expenses, income-tax, 
directors’ remuneration, auditors’ fees, and interest to customers, 
there remains a balance of 42,423/. They recommend a dividend at 
the rate of 12} per cent. per annum, free of tax, and the addition of 
4,438 to the reserve fund, besides 1,500/ in further reduction of 
freehold and leasehold premises account, and 1,000/ to officers’ pen- 
sion and gratuity fund, 9,303/ being carried forward. 

London and South-Western,—The for the last half-year 
states that the net profits were 24,946/, including 5,469/ amount 
brought forward. A dividend is p at the rate of 7 per 
cent. per aunum (being an increase of 1 per cent.), 5,000! to be 

to the reserve fund, 250/ is set aside for the Clerks’ 
uarantee and Provident Fund, leaving a balance of 9,196/, includ- 

ing rebate to be carried forward. On comparing the balance-sheet 
period of last year, we find that it shows an 
increase of 309,708! in current and deposit accounts, which now 
stand at 3,241,046/. The cash has increased by 91,833/, the - 
ment securities by vo? a the other securities have 


decreased by 16,008/. Is discounted have increased by 
18,984/, and the loans and advances have increased by 197,577. 


Manchester and County.—The directors recommend a dividend at 


the rate of 15 per cent. per annum, appropriating 5,000/ to the 
reserve fund (making it ), and carrying forward 4,533/. 
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Manchester and Liverpool District,—The rt for 1886 states 
that, after providing for all bad and doubtful debts, the gross 
rofit amounted to 31,1241, the available balance being 191,679/. 
he dividend of 15s a share and bonus of 5s a share declared at the 
half-yearly meeting in July amounted to 90,500/, and the directors 
recommend the declaration of a further dividend of 15s a share and 
bonus of 5s a share, leaving 10,6791 to be added to the reserve fund, 
which will then amount to 772,679/. 


Manchester and Salford.—The directors have declared a dividend 
for the half-year ending December 3!, 1886, at the rate of 10 per 
cent, per annum, and a bonus of 2s per share. 


National of Wales.—The directors reeommend a dividend at the 
rate of 6 per cent. per annum for the six months ended the 31st of 
December, 5,000/ being placed to the reserve fund. 


North-Eastern.—The directors recommend a dividend of 38 3d 
per share for the past half-year, free of tax, being at the rate of 
51 8s 4d per cent. per annum, carrying forward 2,600/. 


P.eston Union.—The directors have declared a dividend of 5 per 
cent. per annum, free of income tax, and have added 1,500/ to the 
reserve fund, 


Provincial of Ireland.—The directors have declared a dividend 
at the rate of 10 per cent. per annum, for the half-year ended 3ist 
December, 1886. 


Staffordshire Joint-Stock, The directors recommend the usual 
dividend at the rate of 74 per cent. per annum, adding i,033/ to the 
reserve fund (being interest at 3 per cent. ), applying 500! to redemp- 
tion of premises, and carryirg forward 4,099/. 


Swansea.—The directors recomm2nd a dividend for the past half- 
year at the rate of 8 per cent. per annum, free of tax, making 7 per 
cent. for the year, or the same as in 1885. 

Union of London.—The directors state that the net profits for the 
six months ending December 31 last, after payment of all charges 
and making full provision for all bad and doubtful debts, amount to 
106,829/, to which has to be added the balance of 4,734/ brought 
forward from June 30 last, making together a total sum of 111,564/. 
Out of this sum the directors declare a dividend for the half-year 
at the rate of 124 per cent. per annum, free of income tax, carrying 
forward a balance of 5,001/. The directors announce with regret 
that since their last meeting their esteemed colleague, Mr Charles 
Lyall, who for the long period of 40 years has been a director of the 
bank, has retired from the board. 

Wolverhamyz.ton and Stafferdshire.—The directors recommend a 
dividend of 10s and a bonus of 5s per share, being the same rate as 
was paid at this time last year, 

"ork City and County.—The profits in 1886 amounted to 49,6611, 
including the balance brought forward. The directors recommend 
a dividend of 16 per cent., of which one-half has already been dis- 
tributed, and propose to carry forward 2,144/. The instalments on 
the new shares have been paid-up during the year, and the pai:l-up 
capital now amounts to 390,000/, and the reserved surplus funi to 
278,412". 





ASSURANCE COMPANIES. 


Alliance Marine. — The directors have declared an_ interim 
dividend of 10s per share, free of tax. The final dividend for the 
year will, under the new regulations, be declared at the annual 
general meeting to be held in June. 

General Life and Fire.— The directors have declared a half- 
yearly dividend, at the rate of 10 per cent. per annum. 

Imperial Fire—The directors have declared the usual interim 
dividend of 3i per share. 


Lancashire. — The directors bave declared a half-yearly dividend 
at the rate of 15 per cent. per annum, 

Lion Fire.—The directors recommend a dividend of 5 per cent, 
12,000/ being added to the reserve fund. 


London and Provincial Marine.—The directors recommend a 
dividend for the half-year ending the 3lst of December at the rate 
of 10 per cent. per annum, together with a bonus of 5 per cent., 
both tax free, making a distribution for the year of 15 per cent. 

Merchants’ Marine.—The directors recommend a dividend of 2s 
a share, free of tax. 

New Zealand.—The annual meeting of the company was held at 
Auckland on Tuesday, when it was stated that after providing for all 
aacertained losses to date the sum of 38,9001 stood to the credit of 
profit and loss. From this the directors have paid the usual dividend 
of 15 per cent. per annum, and placed 20,000/ to the reserve fund, 
carrying forward a balance of 3,900/ to the next year. 

Ocean Marine.—The directors have decided to recommend a 
dividend of 7s 6d per share, free of income tax, equal to 74 per cent. 
on the paid-up capital. 

Reliance Marine.—The directors recommend a dividend for the 
past year of 10 per cent., being 4s per share, free of tax. 

Sea Insurance (of Liverpool }.—The directors have decided to 

y a dividend of 10 per cent., and to carry 25,000/ to the reserve 
Pond, which will then amount to 125,000/. 

Union Marine.—The directors have decided to put 10,000/ to the 
reserve fund, which will now amount to 100,000/, and to declare a 
dividend of 5s 3d per share, free of tax, being 74 per cent. on the 
paid-up capital. 

Universal Marine.—The directors recommend a dividend of 10 per 
cent. for the year 1886, of which an interim dividend of 5 per cent. 
was paidinJuly. They likewise recommend a bonus of 10 per cent., 

ing a total distribution of 20 per cent. for the year, carrying 
1 to the reserve fund, which now amounts to 195,000/. 
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MISCELLANEOUS COMPANIES, 

Assets Realisation,—The directors have recommended a dividend 

for the past year at the rate of 10 per cent. per annum, together 

| with a bonus of 5 per cent., making a total return of 15 per cent. for 
the year. 


Bel fast Street Tramways.—The accounts for the half-year ending 
December 31 admit of the payment of a dividend at the rate of 
| 6 per cent. per annum, carrying forward about 800/. 


| Calais Tramways,—The report states that the directors propose 
' to write off another l/ per head from the value of the horses, and to 
| pay a dividend at the rate of 34 per cent. per annum, carrying for- 
ward 181, 


Crystal Palace.—Mr Justice North has appointed Major Dickson, 
M.P., chairman of the company, receiver and manager of the 
Crystal Palace Company. The appointment was not opposed, and 
was made on the application of Mr John H. Bowman, on behalf of 
himself and all the debenture stock holders. 


Direct United States Cable-—The revenue for the half-year, after 
deducting ere amounted to 19,603/, against 38,115/ 
(after similar deductions) for the corresponding period of 1885, 
being a difference of 18,511/, due to the reduced tariff. The work- 

ing and other expenses for the same perme including income tax, 
&e., but exclusive of cost of repairs of cables, amounted to 16,354/, 

leaving a balance of 3,249/ as the net profit of the half-year, making 
with 3,051/ brought forward from the previous half-year, a total 
balance of 6,300/. For the corresponding half-year of 1885 the 
working expenses and other payments amounted to 16,631/. An 
interim dividend of 2s per share for the quarter ending September 
30, 1886, was paid on October 30, 1836. It is now pro to pay 
for the quarter ending December 31, 1886, a further interim divi- 
dend at the same amount per share ; for this purpose recourse will 
be had to the reserve fund. 


Eastera Telegraph.—The report for the half-year ended Septem- 
ber 30 states that the revenue amounted to 292,229/, from which is 
deducted §1,025/ for the ordinary expenses, and 53,965/ for expendi- 
ture relating to repairs and renewals of cables, &c., during the half- 
year, After providing for income tax, there remains a balance, 
after adding 4,079/ brought from the preceding half-year, of 156,641/. 
From this there have been paid two interim dividends of 1} per 
cent. each on the ordinary shares, leaving 13,092/, which is carried 
forward to the next account, The present accounts include the 
receipts for three months’ working under the reduced tariffs 
fixed at the International Telegraph Conference in Berlin last year. 


Ely Bros,—The directors recommend a dividend and bonus equal 
to 40s per share, free of incyme tax. 


Foreign and Colonial Government Trust.—The directors recommend 
the usual dividend at the rate of 5 per cent. per annum on the pre- 
ferred, and 9 per cent. per annum on the deferred stocks for the half- 
year ended the 10th inst, making for the year 5 and 7 per cent. on 
the preferred and deferred stocks respectively. A balance of 5,600/ 
will be carried forward, as against 2,700/ last year. 


General Assets Purchas’.—The directors recommend a dividend 
equivalent (with the interim distribution in July last) to 15 per 
cent. per annum, tax free. 


Gillman and Spencer.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, 

Great Western Farm Datries.—The half-yearly report recommends 
a dividend at the rate of 74 per cent. per annum, free of income- 
tax, 

Interna ional Financial Society.—The accounts for 1886 show the 
net profit of the year’s operations to be 45,560/. The directors 
recommend a dividend for the year of 8s per share, being at 
the rate of 8 per cent. per annum, and absorbing 30,000/, that 
10,0001 be added to the reserve fund, raising its amount to 105,223/, 
and that the balance of 5,560/ be carried forward to next year’s 
account. An interim dividend of 2s 6d per share having been paid 
on account in July last, the dividend now payable will be 5s 6d per 
share, free of income tax, as usual. 

Johnson, Cole, Brier, and Cordery.—The directors have declared 
an interim dividend on the preference shares at the rate of 5 per 
cent. per annum. 

London Street Tramways.—The accounts for the half-year ending 
December 31 admit of the payment of a dividend at the rate of 
9 per cent. per annum, after charging 750/ to horse reserve account, 
and 750/ to permanent way suspense account, and carrying forward 
about 3,000. 


Morgan and Co,—The first annual report for the twelve months 
ending October 21, 1886, shows a net profit of 9,742/, which is con- 
sidered satisfactory. An interim dividend at the rate of $ per cent. 
per annum was declared and paid in May last, and the directors 
now recommend a dividend at the same rate for the past half-year, 
carrying forward the balance of 2,023/ to next year’s accounts. 

New Zealand Loan and Mercantile Agency.—The report states 
that the net profit for the year 1886, inclusive of 14,9657 brought for- 
ward amounts to 57,889/, which, with 5,000/, the proportion of 
premium on the fifth issue of shares, payable in 1896, gives a total of 
pe ep The directors recommend a sree as the rate of 10 ne 
cent. per annum and interest on capi id in advance on 0 
shares, a bonus of 5 per cent., and the addition of 5,000/ to the 
reserve fund, 3,625/ being carried forward. By the addition of 
5,000/ to the reserve fund it will be raised to 270,000. 

North Metropolitan Tramways.—The directors state that the 
accounts for the half-year ended December 31 enable them to recom- 
mend a dividend at the rate of 93 per cent. per annum, carrying 
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forward about 2,168/ to next account, after allowing 6,357/ for 
renewal of horses. 


Peel River Land and Mineral.—The directors recommend a final 
dividend of 14 per cent. on the consolidated stock, making, with the 
interim dividend paid in July, a total distribution of 24 per cent. 
for the year ended June 30, 1586. 


Robert Campbell and Sons.—The directors, in their annual report, 
state that in July an interim dividend of 23 6d per share was 
declared, and they now recommend a further dividend of 4s 6d per 
on free of tax (making 5 per cent, for the year), carrying forward 
7734, 


Union Dircuuat.—The report for the half-year ending Decem- 
ber 31 states that the accounts show a gross profit, including the 
balance brought forward, and after making provision for and 
doubtful debts, of 70,151. Allowing rebate, amounting to 26,7741, 
and deducting current ex there remains a balance of 34,395/, 
out of which the directors propose a dividend of 4s per share, being 
at the rate of 8 per cent. per annum, for the six months, free of tax, 
which will absorb 20,000/, leaving 14,395/ to be carried forward. 
The balance-sheet, compared with that for the second half of 1885, 
shows an increase of 1,130,000/ in the liability on deposits, &c., 
while the bills discounted stand at 8,043,493/, against 7,706,339/, 
and the loans at 1,406,720, against 600,0834. 


West Coast of America Telegraph.—The directors have declared 
an interim dividend of 2s per share. 


MINING COMPANIES. 


Day Dawn Bl. ck and Wyndham Gold,— The result of the crushing 
ending Saturday, the 8th inst., is as follows :—880 tons quartz 
crushed, yielding 1,625 ounces of gold; the approximate value of 
the gold teing 5,600/. In explanation of the delay which has 
arisen in receipt of this return, the following telegram was received 
on the 8th inst, in reply to an inquiry addressed by the secretary to 
the managing director of the company at Charters Towers: 
‘* Returns next week. Stopped week. Repairs and holidays.” 


Transvaal Gold Exploration and Land.—A box of gold haa been 
received from the mines’ manager, weighing 2670z 13 dwts 6 grns, 
value 1,030/. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 








First 
Capital Payment Further 
Applications. thereon, Liability 
£ & & 
Amount previously subscribed ............. 3,929,285 
Issues of the week :— 
Brunswick (Borough of) 5 per cent. 
Debentures for £28,000, at 104 per 
QUIN 5: chinese ven bls ceded stereos enecinehacationtion 29,120... 1,460 ... 27,720 
Lincoln Brewery (u.), £10 shares ........ 5v0.0 ... 25,000 ... 25,v00 
Victorian Government, Inscribed 4 per 
cent. Stock for £3,000,000 at 102 per 
Cia stniisnticlsocteceeisivk ackiimievestien 3,060,000... 150,000 ... 2,910,000 
Waterlow Bros. and, Layton (L.), £10 
SID, cicrcdinrainacnicnare vaskapechietpen Cada. oe 50,000. ... 50,000 
Total for WOOk.......0006 ssccoserssrsee 3, 2d0s120 
£ Total subscribed for year:~— £ 
Total to date in 1887 © ......... 7,168,405 | 1886... ceceseeeescenseeenere 101,874,009 
Corresponding total in i836. 6,996,000 | 1885 .... eeescenececce ELS OUe 
Do im 1885 on. .eeceecee-eeceecee 1,845,000 | 1884 .... -+ee 109,031,000 
Doin 188k o..cccccccccceecsecee DL,BIG, 000 | UBBB ... 00. .eccecee ceeceenenenenennes 145,550,000 


Borough of Brunswick 5 per Cent. Loan for £28,000.—The Com- 
mercial Bank of Australia, Limited, will receive tenders up to the 
19th inst. for the above loan. ‘The debentures are in sums of 100/ 
each, bearing interest at 5 per cent. per annum, with coupons 
attached, payable on January 1 and July 1 of each year, at the 
Commercial Bank of Australia, Limited, London, and the first 
coupon will be payable on July 1, 1887. ‘The principal is repayable 
at the same bank in London on July 1, 1916. The total indebted- 
ness of the borough (which forms part of Melbourne) on account of 
previous loans is 2,200/, for the purpose of repaying which, at 
maturity, ample funds are already in hat The proceeds of the 
debentures are to be applied to the laying of steel tramways for 
heavy traffic, the making of streets and pavements, and the-build- 
ing of bridges. The minimum price is 104 per cent, 


City of Auckland 5 per Cent. Loan for £5,0901.—The tenders 
Bn a to 47,000/, ai palom ranging from the minimum of 105/ to 
1071 12s 6d. ‘Tenders at 105/ receive about 20 per cent. of the 
amount applied for, and those above that price in full. The average 
price cbtaimed was 105/ 183 9d. 


Victorian Government 4 per Cent. Loan sor 3,000,000l.—The 
London and Westmiuster Bank, Limited, invite tenders upto the 20th 
inst. for the above issue of inscribed stock at the minimum price 
of 102 per cent. The interest is payable on the Ist of January and the 
Ist of July, six months’ interest being payable on the Ist of July 
next. The principal is repayable at par on the lst of October, 1920. 
The money, it is stated, is to be raised for the construction of rail- 
ways and works connected therewith (including rolling-stock), for 
loans to shires for the construction of tramways in country districts, 
for irrigation works and water supply in country districts, and for 
works in connection with Melbourne water supply. The stock 
will be in addition to, and rank pari passu with, the 1,500,000/ 
issued in 1886, and will be inscribed in the books of the Victorian 
Government Inscribed Stock—Four per Cent. Loan of 1885, kept by 
the London and Westminster Bank, Limited. 
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THE CORN TRADE, 





Marx Lanz, Friary Evemine. 


The trade continues quiet all round, and the variations in prices 
during the week have been slight. Ia the wheat markets through- 
out the kingdom business has been farther curtailed and from lack 
of deman.] prices show some loss of stability. The light supplies of 
home-grown wheat give support to these descriptions, and the official 
average price is farther slightly raised. But foreign wheats have 
not in all cases been so well sustained either on the spot, or in for 
ward positions. Several of the provincial markets are easier, 
including Liverpool and Wakefield. On the Continent prices have 
also ruled easier, following the drooping tendencies apparent in 
New York during the greater part of week, At the latter places, how- 
ever, prices yesterday recovered about one cent per bushel, and 
this gave a little more tone to the market here, but with- 
out leading to business, in the absence of which, im- 
provement in prices is hardly possible. On the spot 
quotations do not differ very materially from those current a week 
ago, as sales have not, as a rule, been pressed, but in occasional 
instances easier rates have been accepted. The latest transactions 
for arrival have included No. 2 Calcutta Club, November sbip- 
ments, via Cape, at 34s 3d, via Canal, December-January, at 
33s 13d; January-February, 348 3d; and April-June, 35s 3d. 
Californian, September shipment, 37s 3d to 37s 6d. The flour 
trade has followed the same course as that for wheat, and to both 
the movement of supplies in America have again been adverse. 
Farther addition has been made to the heavy visible supply, whilst 
shipments have continued large. Last week the latter amountel 
to 312,500 qrs. wheat, and 349,090 bags flour, the portion for the 
United Kingdom being 239,500 qrs. of wheat, and 322,000 bags flour. 
The effect has been to increase the supplies of wheat and flour on 
passage by nearly 150,09) qrs, bringing the total up to 2,498,000 qrs, 
against 1,800,000 qrs last year at same date. At home the move- 
ment of supplies has been more in favour of market values, imports 
into the Kingdom, according to the last weekly official return, 
having fallen off, and farmers’ deliveries being upon a limited scale, 
so that the aggregate of fresh supplies fell short of average require- 
ments. Flour follows in the same direction as wheat, and buyers 


have occasionily been enabled to secure more favourable 
terms than they could a week ago. There has been 
a very fair demand for malting, as well as grinding 


descriptions of barley, and rather better prices have been 
obtained in both cases. The supplies of barley on passage have 
been increased to 180,000 quarters, showing, as compared with las’ 
year, an increase of 73,000 quarters. Maize has ruled dull all the 
week, and rather easier rates have been taken, without leading to 
many sales. To the quantity of maize on passage, about 53.000 
quarters have been added for the week, making the total 363,000 
quarters, against 268,000 quarters last year. Arrivals of oats 
have been light, and deliveries good, giving tone to the market, 
and with transactions of fair extent, prices are firm. Sup- 
plies of beans and peas are in narrow compass, and prices 
are rather against the buyer. Of agricultural seeds, Messrs Thos. 
Barker and Son’s circular notes that since the holidays the trade 
has, on the whole, been brisk and satisfactory. Both Eaglish and 
foreign red clover-seeds show good profit upon previous purchases, 
and although the bulk of the seed harvested should now be offering, 
very few offers are made, indicating that there is not the amount of 
seed saved that has been usual in previous years. America has pro- 
bably enough seed for her own wants, bat will export little or none, 
and the Continent will probably have to import before sowing is 
finished. White and brown mustard seeds are quiet, but very firm, 
although there is some idea that America holds rather large stocks 
of her Californian seed, part of which is likely to come here. Our 
market, however, does not give way, and it is difficult to buy except 
at high prices. 

The secretary of the London Corn Exchange has issued the usual 
quarterly statement of stocks held in London, in waterside granaries, 
and railway warehouses, of which the following are the most 
important :— 


———-——On January 1.——-——-+, 

1887. 1886. 1885. 
Wheat, qrs. 366,525 ...... 638,239 ...... 374,962 
i 828.620. os. BUR I4T: 2s iscen 122,216 
5 ie 758,904 ...... WP Senpiae §25,482 
OD at ese BING cits 41,828 _...... 19,409 
Flour, sacks ...... 352,144 ...... BBLS ccecee 299,997 


The following table estimates the home consumption of wheat 


during the harvest year 1886-7, contrasted with 


885-6, 1884-5, 
and 1883-4 :— 






























































Imports. 1886-7. | 1885-0. | 1884-5. | 1838-4, 
: cwts. ewts. cwts. cwts. 
Wheat (18 weeks to Jan. 1) .......0.0000 17,870,900, 19,637,220, 17,239,971) 20,888,594 
Flour * + sevesserseseees] 5j064,820) 4,455,910; neers 5,292,715 
ee on] nnn 
2,935,720) 24,093,130, 22,410,670; 26,181,309 
Add week ending Jan. 8—Wheat ...... | "719,760) 911,420) 1,179,633; 965,355 
FIOUE wsssesssesesssssnnvsrsessesssncanserees| — SOK170) 228,950, 345,250, 311,462 
Total imports, 19 weeks ........ | 28,959,640, 25,228,500, 23,965,562, 27,453,126 
Less exports —Wheat ....00...0seceeeeeee| 235,000) 207,200) 240,000; 340,000 
BLOUE oossesssssssereneesserseeenrere ws 66,090} 47,020, 37,000 69,000 
Net imports ........cccsceceeeees | 23,659,640, 24,974,300, 23,688,562, 27,050 000 
Add to this the estimated sales of) | | 
home-grown wheat .. ......... case 13,622,000, 15,421,000, Lieder 18,000,000 
| ait ciel o tnitaiiaits hataiatiny 
Nineteen weeks’ home suppliee .., .....) 37,281,640) 40,395,300, 44,166,562 45,050,000 
Average price of English wheat, prs a | 8 d|sd@i|ed 
nt Lane’ Laie Me 210 | 327 | 40 8 
= per cwt .., seteneneeenenersenereensensivens! — § 2 6 104 7 6 | 9 3 
bushels. | bushels. | bushels, | bushels. 


centres .. ... 63,345,000, 58,.00,00°' 42,639,000, 35 500,000 
= in ewts...) 34,000,000, 31,071,000, 22,837,000, 19,017,000 


“Visible supply” in U 8. 
Do do 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Cor. (Imperial Measure), as received from the Inspecto-s and Officers 
of Excise. conformably to the Act of the 27th and 28th Victoria, cap, 87,-in the 
six weeks ended Jan. 8, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


Quanxtitizs Sop. AVBRAGE PRICES. 


ee ee eee 























Wheat. Barley. Oats. | Wheat. | Barley. Oats. 
1386-7. qrs bsh = qre beh qrs bsh|) ss d sd s d 
Jan. 8... 3u847 3; 63508°0;) 7,976 4) 35 4 | 26 4 16 11 
1..| 34,766 6! 66688 6| 5705 2) 8 0 | 2B 17 0 
Dec, 25...) 501° 6 108 6| 11,786 3) 3311 | 26 4 16 7 
18 63,866 1 122,788 5| 119:7 5) B83 4 | 2% 7 16 7 
11...) 63345 0 134016 0} 12220 2) 83 1 | 27 0 | 17 1 
4... 52,455 5 | 126,857 "| 10,178 0; 32 7 | 27 2 16 7 
stalin | 
1886 ..... | 39,960 5 67,163 6; 9417 2) 2910 | 2810 18 1 
SOO oc cise} 54216 5) 73658 2} 8441 6, 32 7 31 7 19 11 
1884 .. 44.144 1 98,932 4) 11982 7) 383 9 | @ 1 19 4 
1833 .. $2883 4, 65,982 56; 6327 1, 4 0 | 82 8 20 7 


The following account shows the Quantities of certain kinds of agricultura! 
roduce imported into the United Kingdom in the week ended Jan, 8, 1887, and 
n the corresponding week cf 1886 ;— 












---—Quantities.—, 

1887. 1886. 
Animals living - Oxen, bulls, cows, and calves ..... number 2,571 2,152 
SRO RA WOW vc: sin sasgnscthendibntsahecreilteteoan pater one, 98 12,551 4,381 
SER “edccssvcubbiseennaaldbstabaschestonnn ciouisweccasteabenes ab 42 65 
Detd weE DRO sins oc ccnents: snes cnwagedenessincecnse wie egsn0e OWED 91,592 76,150 
Beef, salted and fresh ............. di ticumititien ak 29,716 30,978 
TE vcvnniudevacadice WicrdsebnemNibdhiinn Radi cchoaees 17,378 «» 18,829 
Meat unenumerated, salted and fresh . pikgie be 863 ios 476 
ba OI i. ics tah ids nsinn s Soca 488 10,119 «. 10,638 
A DI sis. i sntilinigiecistnnds ta tdsiabertiiand 45 1’,146 26,338 
Pork, salted (not hams) and fresh..................665 99 14,301 11,547 
POSEY WG BORIB cies oc. resnin ses bene evsstnnee cayeyes eked 11,932 8,654 
PRRIIED Sik baicdeonedicdv hsdubeh nilsedeescks eaddhedas th Sedccoadebceas ewts 3,612 4,169 

AOGR eictniniecccas sp tdine et 27,982 7 
MINIM i. Seieh nin ndenonadoabsbbulasensiniaapssebboetesintasiarns ai 21 655 19,162 
TN a ad 17,318 20,468 
eibualssabaabes + ecessesseeee QReAt hundred 135,940 140,865 
IE ic cessiipiohs «windiods tne sakes abe o60stichabamnnsenn ee 22,874 15,318 
Vegetables—Onions raw..... bushels 43,673 35,815 
I viiiccd 6 igu dak cicdeovah anvabebseliemiedisuiiscocatecsccke cwts 22,278 10,559 
SOONG sci cann cl icabsncns daltekon sosdiddcsevtnecscdbicondcalll 4,338 6,044 
Cern, grain, meal, and flour—Wheat .......... ......... ewts 719,748 . 911,416 
TOIT scsi ccncuh ccdutpnetatueidiansbeibinoenave sinichiasc:. oe 166,435 . 884,749 
IE Ls icdinsenens ientes i oeibiiniata any tal 116,693 . 83,433 
Ec ocias siatanetiabiecks baie Gua he 39,742 24,081 
dab tu <ndcdebnebess sodecuugebiahonid sie vite 43,293 54.876 
NI iiss inkl sins mdse nis aiski ev 454,274 610,099 
WEARS MOR OIG GOGE wcirscesnvccncensorenyctvsceosogss. op 304,163 223,957 








THE IRON AND COAL TRADE. 





The pig iron market has been active and firm. At Middlesbro 
our correspondent reports that the pig iron market continues to be 
agitated, with prices steadily rising, chiefly in consequence of the 
rise in the Glasgow warrant market, based on the demand from 
America for steel, and steel-making material. It is difficult to 
gauge the extent of this demand, and consequently the relative pro- 
portion of the rise in the price of iron, especially as there have been 
some large speculative operations. No. 3 Middlesbro’ has been sold 
at 38s for prompt, and 39s for forward delivery. In Lancashire and 
elsewhere makers are well worked ahead, and scarcely care to take 
orders at present rates. In the North-West the hematite trade has 
been firmer, and quotations now stand at 49s 3d for mixed Bessemer 

cels, and 48s 6d for No. 3 forge and foundry iron. The great 
ulk of a heavy business done during the week has been at about 
48s. The Glasgow warrant market has been very excited, and 
prices have risen sharply, but close to-day a little weaker, at 47s 3d 
cash, and 47s 6d to 47s 7d one month. 

The finished iron market does not improve to a corresponding 
extent with that for pig iron. The Scotch finished iron works are 
not particularly busy, but, owing to the rise in pig iron, they have 
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been compelled to advance bars by 5s per ton, and common bars 
are now quoted at 5/ 2s 6d. Manufactured iron has risen about 
2s 6d per ton in the North, in conformity with the rise in the raw 
material, but there is no improvement in the demand. Ship-plates 
are 4/ 15s; angles, 4/ 12s 6d; bars, 4/ 15s. In Lancashire, finished 
iron has, so far, remained ea stationary in price, but sheets 
have stiffened in price, and are aow quoted at about 6/ 15s per ton 
for delivery equal to Manchester. For bars, makers have not been 
able to _ n.ore than 5/,and the selling price of hoops has not 
averaged more than 5/ 5s. The quarterly meeting held at Wolver- 
hampton on Wednesday was of a satisfactory character. There 
was a stronger tone in all branches, and a very general determina- 
tion to accept no contracts at former minimum rates. No change 
was made in marked bars, which were re-declared at 7/, with 6/ for 
second qualities. Unmarked finished ironmakers generally asked 
an advance of 2s 6d t» 5s per ton to compensate them for the rise 
in pigs. The gas tube strip makers decided to advance prices 
5s, — the quotatio: 5/ per ton. Sheets were especially 
firm, doubles being quoted at 6/ 10s and upwards, and trebles 20s 
additional. Inquiries for tinplates have been very numerous, but 
| buyers find that makers will not book unless at an advance. 
| Business has been done at 133 14d and 13s 9d IC for cokes; 
Bessemer steels, 13s 3d to 13s 94 IC ; and Siemens steels, 13s 9d to 
14s 3d IC. 

The steel market continues very active. Makers in the North- 
West are experiencing a brisk demand from America, the colonies, 
the Coutinent, and from foreign countries generally, as well as from 
home consumers. Kail mills are all working full time, and every 
effort is being made to maintain a full production. Prices have 
advanced from 3/ 17s 6d in the beginning of December to 4/ 2s 6d 
this week, fand it is reported this figure will soon be increased. 
|In other departments of the steel trade there is an im- 
proved demand to report. Steel is in good demand for shipbuilding 
purposes in the North. Ship plates realise 6/ 5s, angles 5/ 15s, 
and rails, 4/2861. In the Sheffield steel trade business continues 
active, but prices keep very low. Shipbuilders are not over active, 
nor are engineers. 

Iron reports as follows on the continental iron trade :—‘‘ The 
Belgian iron market has greatly improved during the past fort- 
night. Pig iron, owing to its scarcity, is going up in price, and 
manufacturers of finished iron have been compelled to advance their 
products in consequence. The Belgian exports of iron and steel 
during the first eleven months of 1836 amounted to 415,526 tons, 
against 360,100 tons in the corresponding period of 1885; the 
imports, to 96,881 tons, against 115,798 tons in 1885. There is a 
better tendency in the French iron market, owing ny to the 
large orders y'ven out by railway companies, but chiefly to the firm- 
ness of the ironmasters of the Nord, who have raised their quota- 
tions to 130i a ton. The Paris market has been favourably 
influenced by this act‘on on the part of manufacturers, and quota- 
tions have been advanced to 145f for merchant iron, and 140f for 

irder plates. The German iron market continues very active. 

here is a good demand for ig and manufactured iron, both in 
Westphalia and Silesia, and prices, although they are higher, are 
still tending upwards. Considerable excitement prevails in the 
Bilbao iron ore market, mine owners having raised the price of best 
quality ore to 7s a ton, although it may be bought for less. About 
6s 6d is asked by them for Rubio. 

At Newcastle the coal trade has ben active, with the exception 
of steam coal, but prices have not been over firm. In most inland 
districts, however, a large trade has been transacted at higher 
prices. In South Wales the weather has hampered trade, which 
would otherwise be active. Best steam is firm at 83 3d to 8s 6d per 
ton. The London market has been active at steady prices. Wednes- 
day's quotations were :—Wallsend—Hetton, 178; Hetton Lyons, 
15s ; mbton, 16s 6d; Wear, 15s; East Hartlepool, 15s; Tees, 
16s 6d; Bebside West Hartley, 133 9d; East Wylam, lis; Lam- 
bert’s Tanfield, 11s; Percy West Hartley. 12s 9d. 
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THE COTTON TRADE. 





LIVERPOOL—Janvary 13. 


Cotton has been in fair demand throughout the week, with little 
change in quotations. Sea Island continues in moderate request, 
without change in prices. In American the business has been 
moderate, and freely supplied at the quotations. In Brazilian a 
good business has been done at hardening rates. Egyptian in the 
early part of the week was in good demand, and the quotations of 
fair and good fair brown were advanced 4d per |b, since then the 
market has become quieter, and last week’s quotations are resumed. 
Rough Peruvian is in increased request at prices slightly favouring 
payers. Smooth staples and African are without change. In East 
Indian a good business has been done, chiefly for export, without 
change in prices generally. The quotations of Comptah are raised, 
fair a, good fair 4d, and Tinnivelly good fair 7d per Ib. 

“ Futures.”—The markethas beenquietthroughout the week, with 
the tendency of prices in buyers’ favour, and the closing quo tations 
show a decline of 2-64d to 3-64d per lb for the near, an gs 
lb for the distant positions from last Thursday’s Circular rates. The 
closing values are—Delivery: American, any port, 1.m.c.,anuary, 
5 15-64d ; January-February, 5 14-64d ; February-March, 5 14-64d ; 
March-April, 5 15-64d ; April-May, 5 16-64d; May-June,5 18-64d ; 
5 eat 5 aoe ; July-August, 5 22-64d ; August-September, 

" r lb. 
The nla of the week amount to 65,480 bales, of which 3,990 
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are on speculation, and 7,010 declared for export. The forwarded is 
24,390 bales, of which 20,830 are American, 1,570 Brazilian, 1,730 
Egyptian, and 170 bales East Indian, which make the takings of the 
trade 78,780 bales, 


PRICES CURRENT. 
































| Same Pericd | Same Period 
| 1886. 1885. 
Descriptions, _ |S 5s) ° : 3 3 
3 = 3 3 3 3 
g19i2 323/28) 8)2\3|al2 
American. d didjd@idad@iidjdidj|idajaid 
Sea Island ... perlb, 9}: 11 | 12} 14 ais } ls | 16) 18 | 16 | 17 | 19 
Florida ditto.........| 8}! 10 | 10h Up 12 |13 | 13 | 14) 15 | 15), 16 | 17 
|, 6.0. L.M| Mid G.M.|M.¥.| G. 0.|L.M.|G.M. G.0.|L.M G.M 
vowel Gf) 48 5h | BR BB Sts a 48) Sis, oh | 58 | 6 
| ate | ov | wee tf oof. eee ae | oes eee oe | aes eee o 
ip di a, Ge a Hh) iB) al Saw 
ene eeecereesene! { ; H } i } { 
Brazilian, (Mid. MF. Fr. G.F.) ad. \pne.||M.P.| Fr. | Gd. ‘wk! ¥r.| Gd 
Pernambuco, &....) ... | Sys 59) 52... F ea || Sie He ove 5 6 | ww 
Ceara, le eevee wih an a | 5 oh Ree « 1} ose } soe eos 16% eee 
POI sicikeccsncvin } 4h) 53, 5% | i eee | ODE ene | ose | Gry) oe 
Rio Grande sensercee| soe | cee ( 5%! 54) ’ aged 54 } eee | ose 64 , 
Bahia, Aracaju, 0.) 0. see | eee | oe. | cee | coe || 4H] Sil ne | «se | eos | vee 
MACEIO oor .e+.-eoso| ow | Sre' 59 | 58 | ... Seen ed 55 | aes ses | ae | ove 
Maranham ............| .. 5b 58) 53) 6. | 6 | Ob) OH) .. |G | Ob) we 
n—Gallini .| ... | see | see | 7} 8 9 woo | es 9 } wee | nee 1g 
tto Brown ......)5 | 5) Gfx 6) 64 | 73 || 5$) 5% | 52) 6h | 78 
Ditto White \..... 43 | 5 Sys! 68) 6m) Ob |! | 58 | 6h | a | 6 + 64 
Smyrna, Greek, &c.| ... | 46 43! 4B) Sve 5 /) 48) 42) 5 je | ue | ome 
West Indian, &. preps Te epee Bek 
Fiji Sea Island ......) | =» (10 (22 (12 [14 |) [AL | 13 |. | 18h) 15) 
Bahiti Sea Island...) ... 7 7) 72/°Sh) 9 | 7h) 8 | O | 11) ing 12 
Peruvian—Rough..|... |». | 64) 6%) 6¢| 7 || ... | Gk) 6B! ... | 7} |? 
Ditto Mod Rongh ... | 53 6 | ¢ 6h |. || 58) 5:5) 63) 6 | 6g \.8 
Ditto Smooth ...|... | Si 5) 5 I a -. | 5§ | 5¢]... | 6% 8% 
Ditto Sea Island 6}, 74 7% 8 © 8h) 9 || 8 | 9% | 11 11} 119 135 
Afriean secesscecseuees| oes | 9t* 44 4g { 49 53 it | 45 j 4% soe | 53 | 58 
East Indian. |” | fort Pee eed 
Surat—Hingungh’t | | | 48) 4B) St) | sve | AEB) ee | ane | Sie 
Ginned Dharwar «| « 318 dre) 4h) w- | | 48 | 48) 4 | 43 | 48 
M. Gin’d Broach! ... | «. |=. | 48} 4B) 5~—/] . | |) 4B]. |. | 5a 
Dhollerab ........./ 34 | 3) 38) 4) 4%) 42 || 3%) 38; 48/4 | 44/5 
Nomrawuttee ... 24 3% 38 3%! 48) 41) BE BE) 44) 4 | 4h | Sh 
Kandeteh .. os.) se | on | Bi SHEL AR | ee |] nse | ase | sce fone | sce | me 
Bilate> - soececcsesce, cee} ove | SH) BH) Mf Mtb! see} ee | oe | see | an a= 
Veravul, &e. ......\ 34 3:5 3¢/ SE 4b). |) 8H) 3F) 46: 3a | aE 48 
Comptah..... 8) 84°83 | Bt) 4h) .. || 3%) SE) 49 | 3B) 4a) 4H 
Seinde ......scessse) oe | soe | 3 Sh BR) SH) oe | at | 4h |. | 34 43 
Bengal cscs) | 23 | Bh) 8B) BH] | BE) 4b)... | BB! 48 
Madras—Tinnevily| .. | | Sf) 44) 44 | a || ov | Om! 48). | a8 | 58 
____Weatern! ... |. | 3h | 38) 4b! .. | | 3 44! |) 4p etd 
Imports, Exports, ConsUMPTION, &. 
1887, 1886 
es. bales 
Importe from Jan. 1 t0 Jan. 13 0... ..cccorcee oe «2B ABTS —ccscccceres 195,927 
Exports from Jan. 1 to Jaw. 13 ... ...sccersesees 16,088  coccoscscee 11,768 


SONNE, FATE wtinsnsamines, taverns. TORINE. tenes Cae 
Consumption from Jan. 1 to Jau. 13........ 157,010  crcccoreee 146,550 
These figures. show : 
Anincrease of imports compared with the same date last year of......bales 63,890 
4n increase of quantity taken for consumption Of .............s0.000 see —-:10, 400 
2 n increase of actual exports Of ...........:seccessersesensenrensserenenees neces. 
An increase In GtOCK Of .........cecsrrsecseseneree coserseerencerses sr sseserenes . 187,569 
In speculation there is an increase of 1,550 bales. The imports 
this week have amounted to 126,544 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 261,000 bales, against 227,000 bales at the corre- 
sponding period last year. 


one oe 


MANCHESTER, Janvary 13. 


There has been an improved tone in the cloth market this week, 
with a better inquiry in most departments. As a rule, however, 
an advance on previous prices was paid. Low and low medium 
shirt:ngs have sold freely tor Calcutta. Finer makes also keep in 
request, but, owing to the —— contracts on hand, much difficulty 
is experienced in executing orders. A moderate business is reported 
in printers, principally in best makes. T’cloths and heavy goods, 
though firm, were not actively inquired after. In the yarn market 
sales altogether were below the average amount. Home trade 
American counts keep in abundant supply, and there is an additional 
pressure to sell, Prices, though not quotably lower, favoured 
buyers. Spinners of fine numbers adhered to their quotations, but 
without making much progress. Offers in bundle yarns for export 
have been rather more numerous, and in case of actual business, 


full rates were paid. 


(1.) Comparative Statement of the Cotton Traps, 


a 




















Price; nee ‘ 
| 12" | Price,! Price) Price, Price , Price 
1987, | J@0-| Dec. Dec. | Dec. | Dec. 
$87) a | oo | 2m | 8 | 8 
sii Senin Arr irrire 
ie @ middling....... '@ 5h 0 54) 
en Ditto, coat enka? 5§' 053 | 0 5809 52 0 0 b*& 
- Pernambuco fair .. see seeeneees | @ sh 054] 058 0 5%/ 05a) 0 Se 
Se Ditto, gocd fair............., 0 63) 0 54) 0 68| 0 6% 058/05 
Yarns—No. 40 Mule-twist fair,2nd quality. 0 8 83) 0 89 0 a3 ais 
— No.30 Water-twist, ditto | 0 8% 0 84) 0 8 0 St 0 0 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs./ 4 0\4 0;4 0 0;4 0/4 0 
27-in, 72 reed, ditto 5 Ibs Zozs...{ 4 104) 4 104; 4 104) 4 10h 4 104/ 4 1Ch 
89-in, 60 reed, End Shirtings, 374 | . 
Yards, 8 IDG 4 OFB...cscorsssereanserreerrvrereoS 9) 6 TH 6 74/6 7H 6 73/6 7h 
40-in, 66 reed, ditto ditto, 8 Ibe 12 ozs...... 7 537 6/7 41/7 4/7 4217 4 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs...... ih 9/8 9/8 7/8 7/8 748 7h 
satea Sy 1 papain Sopa : ete i ae A 





YEAS BIDS... .eccereee vrvererveerenever sarees 
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(Jan. 15, 1887. 





(IL) Comparison with Previous YEARS. 
Corresponding Week in 





| Price, 
Jaa.) ————— ———_- 
| 1867. |28e6. | 1865, | 1864, | 18e8, | 1832, 
fed |e die disdiedied 
Bare. Cnthon- Deland, miaiies, per ib} @ 4 | 0 Br 0 6/058 0 5§ 0 6} 
os Ditto, good mid ling ......| © 68 054,;064 0 650 Sa) 0 68 
_ Pernambuco fair ............;0 5f 0 52.0 6) 0 6) 064/06 
tto, good evens} O 5210 53 0 6h 0 680 60 7 
Yarne—No.49Mule-twist,fair,2nd quality | 0 /0 FAO 9, 0 98 0 9 ‘Sin 
— 30° Water-twist aie (0 90 9/0 901 
26-in, 66 reed, Printer, 29 yde,4Ibe2ozs) 4 0 | 4 14 81054 014 614 7% 
27-in, 72 ditto, 5 Ibs 2 ozs, 4105) 5 0 41055 0 6 445 9 
89-in, €0 reed, Gold End Shirtings, 87}| 
FOIde, & IDS 4 O88 ....0.00esccrsrerveereeeesi 6 9 16 9'7 07 17 a 8 1} 
40-in, 65 reed, ditto, ditto, 8 Ibs 12oz... 7 fh) .. |7 9.7 9 714g 8 6 
40-in, 72 reed, ditto, ditto, 9Ibeioze ...8 9 81h 9 3 93,9 9 10 8 
89-in, 44 reed, Red End Long Clotb, 36) ; 
FATE, O.UBG..cacesorrccreccnseessoceveavvesnee’ O 8B | 6 6, 5106 6 38 6 617 0 





THE WOOL TRADE. 





Messrs W. and C. Dunlop report as follows on the Bradford 
market :—“ During December English wools have just maintained 
their value, but in Botany descriptions we have to report a farther 
decline. Bradford spinners and manufacturers have been fairly 
well employed throughout the year, and the variety of goods now 
produced here has tended greatly to bring this about. The fluctua- 
tion in the price of Botany wools has been the most marked feature 
in the past year. During the first three or four months we had a 
very depressed market, and prices declined to an unprecedentedly 
low point, but in the early part of the summer an upward movement 


‘began, which culminated in an enormous advance (about 60 per cent. 


on the average) during the September series of sales. Since then a 
reaction, which set in before the close of that series, has brought 


prices back fully 30 per cent. English wool has not been subject to 


the same excessive fluctuations. Touching the lowest point in the 
early part of the year, it has since gradually hardened, and now 
stands at about 10 per cent. above the price of January, 1886.” 


Prices Current, January 1, 1887. 


1887. 1886. 1886. 
Jan, 1. Dee. 1. Jan. }, 
Per yard. Per yard. Per yard. 
ed sd 8 
Medium Cloth .. 6 8 ...... OE ie 5 9 Dark blue 
Spanish Stripes ... 2 3} ...... in 2 2 Scarlet, tillottd and packed 
Per piece Per piece. Per piece. 
Long Ells............ 1 0 id TO aes 20 6 Scarlet, tillotted, and packed 
Camlets HD ....... OE Be. aie 68: Biss 43 0 » tillotted. 
io 41 6 5, Os ene 41 0 ” ” 
Lastings, No. 12... 39 6 ...... we 838 0 Gentian ,, 
1 35 0 ee eee 34 0 “ 
Do 10 Se @  peanct ee teres 32 0 * Ae 
Worsted Crapes... 26 0 ...... 96 Bi sirons 25 3 Black made up. 
Plain Orieans...... SB aliens | RE Peete 13 1 »  tillotted 
hip te 6s Stasea” BL * > 
red Orleans. 12 10} ...... 12 10} ...... 12 10} Common colours, tillotted. 
2nd quality 10 1 ....., DB aes 10 4 e os » 


Messrs Jacomb, Son, and Co. report as follows :—‘‘ Chiefly under 
the influence of a sensibly improved trade in the North of France, 
there has been a brisk demand for colonial wool in this market 
during the past week. Some 3,000 bales have been sold, at an 
average advance of 5 to 10 per cent. over the lowest currency of our 
December auctions. This looks very well for the public sales to 
begin here on the 25th instant. Arrivals accrue at present but 
slowly. The net available quantity up to this date is only 126,000 
bales. Stocks of the raw material are far from heavy in most of the 
ultimate markets, whilst a full average consumption is generally 
reported. 2,594 bales of Persian, 746 bales Russian, 1,901 bales 
sundry low foreign wool, and 1,204 bales mohair have been 
offered here to-day. A fair proportion of the former was sold, at 
prices about on a par with late rates, the mohair being mostly 
quitted at slightly enhanced values.” 

Messrs Sanderson, Murray and Co. have received the following 
telegrams from their Melbourne, and Napier and Wellington firms : — 
** Melbourne, 8th January, 1887.—Merino advanced 10 per cent. 
Crossbred advanced 5 per cent. Continental buyers are the prin- 
cipal buyers. Competition very brisk."”—‘ Napier and Wellington, 
8th January, 1887.—Market weaker, but not quotably lower.” 

Oar Bradford correspondent writes:—The wool trade has 
increased in firmness during the past week. A week ago there was 
an upward movement in Botany tops, resulting, it was said, from 
operations of French buyers. The little excitement caused thereby 
has now subsided, and traders await the forthcoming London wool 
sales. A sympathetic stimulus was imparted to the English wool 
trade, which has shown a little more vitality since last week. 
Holders are extremely firm, and prices in the country are tending 
against this market. Skin wools are a fraction dearer, and the 
favourite descriptions of strong fleece wool are also in favour of 
sellers. In the yarn trade also, there is more animation, There is 


less apprehension of war abroad, and foreign users are sending over 
an increased number of orders in various Bradford spinnings. 
Quotations are extremely firm, and spinners are even unwilling to 
accept old rates; a deal of business offered has indeed been 
refused on account of the price. The piece trade continues sluggish ; 
fortunately the variety of fabrics produced is considerable, and 
machinery is not, on the whole, badly employed; but merchants 
operate with caution, and complain of want of buoyancy in the 
demand. In heavy goods for the East and worsted coatings for the 
States business is very quiet. ; 

There has been a iittle more inquiry this week for English wool, 
and some little business has done at rather better prices than 
were offered last week. Skin wools no alteration. 








THE SILK TRADE. 


There has been a revival of demand, and prices of ‘ Blue 
Elephant ” have advauced to lis 3d. 











LEATHER TRADE. 





A demand of a more general character than for some time past 
has sprung up during the past week. There seems more disposition 
to purchase, and late prices are maintaining. With the bad weather 
for drying, supplies of fresh goods come to hand slowly, and stocks 
are becoming reduced. 








JUTE, HEMP, AND FLAX TRADES. 


The jute market continues to advance as the estimates of the 
crop are decreasing, and prices here gradually harden. Business 
for the week probably amounts to 50,000 or 60,000 bales, chiefly 
to arrive. RB 1, 144; RB 2, 132; RFB, 151 5s, London ; inferior 
marks down to 9/ 5s ; Ralli’s rejections, 8/ 7s 6d to 8110s; Dundee, 
RB 8, 12/ 2s 6d; other marks in proportion, iacluding CDM and W, 
double triangle. at 11/7s 6d, December. 

Messrs Geo. Armitstead and Co., Dundee, report :—“ A steady 
fecling has been manifested in business generally during the past 
fortnight, and there has been more activity than is usually 
experienced during the holidays. The jute branch in particular has 
gained in strength, and the prospects are in the meantime decidedly 
encouraging. e market for flax goods on the en has continued 
quiet, and few transactions of any importance have taken place. 
Consumers have been getting in liberal supplies of fresh flaxes 
from Reval and Riga, and are thus to a great extent independent of 
the spot market for the present. -The year commences with very 
light stocks in sellers’ hands, but, so long as the navigation kee 
open, consumers will doubtless direct their attention more to the 
new than to the old flax.” 

The latest business in Manila hemp has been 1,000 bales fair, 
to arrive, at 29/ 5s, January to March, being highe:, and the market 
is firm, 312 bales, by auction, part sold, at 28/ 103 to 337; white, 
351. 1,489 bales other kinds included : Sunn at 16/ to 181; Jubble- 
pore, 14/ 15s to 181 108; Mauritius hemp, 37/ to 301, 
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COLXNIAL AND FOREIGN PRODUCE MARKEIS 


For Report or tis Day's Market see “ Posrcrirt.” 
Mrnoine Lang, Fripay 


Svcar.—Nothiog of interest has transpired in this market since 
last Friday, the business on the spot being of very moderate extent. 
The importers have accepted rather easier rates for cargoes of 
Java off the coast in preference to the expense of holding long. 
Some of these sold for the Continent. According to official returns, 
the supply of refined sugar received into the United Kingdom 
last year was 318,351 tons, showing the large increase of 
51,500 tons compared with 1885. Imports of cane, however, fell 
off to much greater extent. Grystallised Demerara continues 
saleable in quantity at late rates. By auction low to good brought 
14s Od to 15s 6d; fine, 15s 9d to 178 6d; low St Lucia, old landed, 
142 to 148. 6d; Barbadoes, 12s to 13s6d. The sales in low brown 
sorts include some Madras jaggery at late rates. Beet is held 
pretty firmly in Magdeberg, but the demand here rather slow, as 
refined does not improve. 


Jaggery.— During the week 800 tons sold; Palmyra, 8s; cane 
Gs 6d to ed. _ 


Egyptian. —3,654 syrups, by auction sold, at and sinc 
ante linichen” — — : 

Floating Cargoes.—Four Java, off the coast, together 5,150 tons, 
have sold: two for the Clyde at 138 44d; one for the U.K, at 
13s 6d ; one for Liverpool at 13s 44d. Also a cargo of 1,437 tons 
for France at 13s 74d. 

Refined.—A moderate business has been done in dry goods at late 
rices, and in foreign loaves; the latter at 15s, prompt shipment, 
.o.b; Russian crystals, landed, 13s 6d, Pieces here and in the 

Clyde are about the same as last quoted... 
Beet ae o fair co ay been ontint aor last 
° e marke now firm, erman, lls l4d; February- 
Marek, tis 3d to Ils 43d. o FER ‘ia 

Rum.—A limited quantity has changed hands during the week, 

and prices are without change, 
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Cocoa.—A better assortment has led to more competition, and 
the market is steady. The public sales on Tuesday included 794 
bags Grenada, which found buyers: low grey, 62s to 64s 6d ; 
mixed greyish to good, 648 6d to 69s; good to fine red, 70s 6d to 
74s 6d. 937 bags Trinidad, partly sold upon former terms, from 
77s to 84s; fine, 87s 6d to 893. 321 bags other West India 
included Dominica at 60s 6d to 62s 6d; St Lucia at 63s 6d to 
64s. 91 bags Ceylon went at 8ls 6d to 83s 6d for red. Foreign 
dull, but the better qualities of Guayaquil firm, fine Ariba selling up 
to 75s. Of 1,059 bags, by auction, a few lots only sold. 463 bags 
African, part sold, at 62s to 69s. 943 bags foreign descriptions 
partly met with buyers: Bahia, 68s ; Surinam, 62s to 72s per cwt. 

Corrge.~ The market continues strong, but not so active as 
regards speculative descriptions. Havre has touched a higher price 
than yet reported,and since became rather weaker. A mcderate 
business reported in Brazil, including ordinary to good seconds Rio 
at 57s to 60s, quay terms. Last week a cargo of 5,100 bags Santos 
not up to good average, sold at 59s, c. and f.; 1,000 gs good 
average, game terms, reported at 62s. Ceylon has further advanced, 
At auction, 284 casks 70 barrels 19 bags found buyers, the latest 
quotations being as follows: low middling and pale, 75s to 81s; 
middling dull and colory, 82s to 87s ; good middling to fine, 87s 6d 
to 95s ; bold, 87s to 968 ; grey to colory, with fine, at 96s to 105s. 
144 cases 722 bags East India included medium to bold at 81s to 
85s 6d. Colory new crop Coorg good middling, 90s 6d. 170 bags 
Singapory sold at 65s for picked Bally. 400 bags Java, via Cape, at 
66s 6d to 67s 6d for good ordinary. 161 bags culory part sold ; 
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Bengal, “without reserve,” at lls 9d to 12s 3d for mixed, and 
Madras at 7s 6d to 10s 6d. 

DruGs.—Aloes quiet, but firmly held, Balsam peru and capivi 
also very little doing. Bark, South American and East Indian 
cinchona steady. Camphor still neglected. Cardamoms sold at 
irregular rates. Gum benjamin mostly beught in. Ipecacuanha, 
2d to 6d dearer. ‘Tonquin musk sold also at further advanced rates, 
Essential oils mostly without demand. Tinnevelly senna met good 
competition at better prices. Rhubarb, only good root wanted, 
Opium continues to advance. 

CHEMICALs.—Very few changes have occurred in these markets. 
Bleaching powder continues steady. Sulphate amonia is considerably 
higher. Soda crystals firm at the quotation. Bi-carb steady. 
Citric acid, 1s 114d per Ib. Tartaric acid continues at the prices 
current for months past. Cream tartar the same. Chlorate potash 
quiet. Quinine dull at late depressed rates, and cinchona 
plentiful. 

INDIA-RUBBER.—Para is firm at the recent advance. Mozam- 
bique and other kinds steady to rather dearer. 

Hiprs.—At the public sales of East India an improved demand 
set in, and prices occasionally showed some recovery upon recent 
depressed quotations. Buffalo hides sold with a little irregularity. 

Merats.—The prices of Scotch pig iron have further run up, but 











middling, 76s 6d to 77s ; bold, 84s. 100 barrels 214 bags Jamaica 
found buyers; good ordinary, 66s 6d ; fine ordinary, 67s 6d to 76s ; 
middling, 828, 4,091 bags foreign descriptions latterly included 
New Granada at 72s to 72s 6d; bold, 82s 6d to 88s; Columbian, 
grey, 74s 6d to 758; low and ordinary Rio, 55s 6d to 58s; Petit 
Gouave, greenish, 74s. Receipts at the Brazil ports have been 


remarkably light. 
Tea—Th 


ava sold on former terms. 


Rice.—New Burmah is held for rather higher rates, and the 
market continues firm. During the week a cargo of 2,500 tons 
Rangoon, February-April shipment, sold at 6s 8}d, open charter. 


2,000 tons Necrancie, ut 6s 10}d, ex store, Liverpool. 


Saco, —3,206 bags by auction, partly found buyers at easy rates : 
fair small, 10s 3d to 10s6d; good large, 13s 6d per cwt. Business 


done by private contract, 


Saco FLour.—1,173 bagsSarawak bought in at 9s 6d to 10s per cwt. 
Tapioca firm. 731 bags pearl partly sold : medium, Ids ; seed, 
19s 6d to 20s 6d ; one lot, bullet, 26s per cwt. Flake maintains the 
recent advance, 1,144 bags being partly sold : Singapore, 24.4 
an in: 


to 23d ; fine Penang, 24d per lb. 361 bags tapioca flour 
Singapore, 183 6d; low Penang, 10s 6d per cwt. 


Buack PerreR.—250 tons Singapore sold to arrive, at 7#d to 7§d, 
being cheaper. The market is dull. 549 bags by auction were 
chietly taken in at 8jd to 8gd. 699 bags Lampong withdrawn, at 
Penang 60 bags common Acheen sold at 63d. 


78d. Of 509 bags 
40 bags Tellicherry sold at 8}d per lb. 


Wuire Prerpar.—-At the weekly public sales 76 bags Singapore 
part sold at ls 1}d, being cheaper. 362 bags Penang withdrawn, at 


1]gd to 114d per lb. A limited business by private contract. 


_ Nurmxcs,—133 cases, &c., Penang by auction were chiefly taken 
in at higher rates. 1 case 64’s sold at 3s 91. 64 boxes shrivelled 


brought 64d, one lot 7d per Ib. 


Macr.—27: cases Penang partly found buyers at firmer rates: 
low to middling, 2s to 2s 3d ; ordinary and broken, Is 9d. 20 cases 


wild Bombay, 8d to 9d per |b, 


i CLoves.—188 bales Zanzibar, by auction, partly sold at 114d for 


ordinary per lb.. No Penang offered. 


: Cassia Lignera sells slowly. 100 boxes broken brought 19s 6d, 


and 50 boxes buds, one lot, at 44s per ewt. 


; Ginerr dull. Of 275 cases 220 bags Cochin, a few lots. sold: 
: a ees 46s 6d to 478; part scraped, bold, 71s; small, 51s 


bags in the public sales about two-thirds sold at 23d to 24d for low 
to good, a portion being taken in above the value. 

CHILLIEs,—270 bales Zanzibar, part sold, at 34s to 35s 6d per 
ewt. 

SALTrerRe.—The stock here is remarkably low, viz., 881 tons: 
Bengal, 17s 6d to 17s 9d per ewt. 

Nerrrare Sopa firm, at the slight improvement already quoted. 
In Liverpool, sales on the spot, at 9s to 9s 14d per cwt. 

SHELLAC.—To arrive 250 chests AC garnet, March to May ship- 
ment, at 48s 6d, landed. The public saledemand on Tuesday was 
slow, 1,098 chests partly finding buyers at 1s to 2s decline upon 
second orange and garnet. 

_Ixp1co.—Business is confined to Kurpahs at steady rates, but other 

kinds remain quiet. 
_ Orner Drysatrery Goops.—A good poy sales have been made 
in cutch, including the finest marks at 31s 6d to 32s. 50 tons gam- 
bier, near, at 20s 6d. 809 bags eubes, by auction, were chiefly 
bought in. 7,686 bags myrabolaunes, part sold, at 5s 6d for low Cal- 
cutta, and 3s 6d per cwt for perished. 3,523 bags turmeric included 
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ere has been a more steady feeling in the market, and 
the China congous by auction realised firmer quotations, especially 
for medium to good grades. Common remain at 53d to 64d. The 
better classes of green have sold well. Supply of China, by auction, 
37,228 packages. Privately, the business has not increased very 
much, The large quantity uf Indian in the catalogues, 34,367. 
packages, has not affected prices, and current qualities have met 
with stea‘ly buyers. Buyers have taken fine teas less freely. 2,758 

kages Ceylon have brought full rates, and a small quantity of 


Pimento meets a steady demand at rather hardening prices. 3,234 


se > & | veal (Dutch) c3c33 
i Bidder text 2 0to2 6} Veal(Dutch) ............ 

Middling ditto Roca keeesd 26 3 0; Inferior mutton ........ e*s 3 0 
Prime ditto........-...+- 3 4 8 8 | Middling ditto .......... 3°*s "4 6 
Scotch d ewe 3 8 4 O| Primeditto ............ 2: “4 8 
American Live -killed 3 2 38 6, Scotehditto ............ 410 6 2 
American-killed hind qrs. 3 0 3 4) New Zealand ditto ...... se 3-0 
American-killed fore qrs.. 2 0 2 4/ Large pork........ ..... 21% 32 
Veal (English) .........- 4:2 - & $8} Small ditto.............. 356 42 


has beea dull at the cmnenet rates :— 

























this morning weaker, at 47s 5d, cash, 47s 9d one month. Stock in 
Glasgow, by latest return, 840,554 tons, with 75 furnaces in blast, 
or 17 less than at same time last year. Shipment for the week 
7,857 tons. Steel rails are in demand at rather better quotations. 
A good business has been done in Straits tin at 101/ to 101/ 10s, 
cash, and the market is now firm. Banca, 61}fl. Silesian 
spelter is again 2s 6d dearer; ordinary brands, 14/ 103s to 
141 12s 6d. No change has occurred in quicksilver. Lead rather 
higher. A fair amount of sales reported in Chili copper during the 
week, at from 38/ 17s 6d to 39/ 5s, cash, but closing quiet at the 
lower quotation. 

LinsEED.-—-The market is easier and without activity. Calcutta, 
40s 3d; near, 40s 6d ; to arrive, 41s to 41s 3d; April-June, 40s; 
in Hull, Calcutta, 40s 6d to 40s 94; Bombay, 41s to 41s 6d ; Hull, 
42s to 42s 3d; January February, 42s 3d to 42s 6d. La Plata, to 
arrive per sailer, 38s 9d to 39s; steamer, 393 6d. Shipments from 
Calcutta moderate. 

O1s.—Prices have been almost stationary during the week. 
Linseed is rather quiet. On the spot, 20/ 5s (usual packages) ; for- 
ward, 20/ 7s to 20 10s; Hull, 19/ 12s 6d; English brown rape 
steady at 21/, and demand on the spot exceeds the supply ; forward, 
211 5s to 211 10s; last four months, 21/ 15s. Cocoa-nut does not 
improve, and sales are restricted. Ceylon, on the spot, 26/ 5s to 
261 10s ; fine Cochin, 37/ 10s ; January to March offers at 33/. Palm 
quoted 24/ for Lagos. Crude sperm firm at 50/ to 51/. The demand 
for olive is chiefly supplied by Mogadore oil, which offers at 34/ per 
tun, Market quie’*. 

PerroLeuM Om. dearer, closing at 6,44 to 6gd, with extensive 
deliveries; February to March, 53d. Stuck, 85,198 barrels, against 
131,625 barrels in 1886 at same date. 

Sprrirs TURPENTINE advanced to 28s to 283 3d; next three 
months, 28s 6d per ewt, and in good demand. 

TaLLow.—Petersburg remains at 31s. The moderate supply of 998 
casks Australian by auction to-day went at 6d to 1s advance. 
Town-made, 27s per cwt. 

Tospacco.—There has been but very little inquiry in this market 
during the past week for any growths of tobacco, and the total 
sales have been very trifling. Common grades of American are 
offering at low prices, Substitutes have only been in moderate 


demand. : 





LONDON MEAT MARKET. 
The supply has been in excess of the demand. Trade generally 


bjoined prices :— 
has ruled slow, at the = py — eee 





LONDON POTATO MARKET. 
There has been a moderat2 supply of potatoes on sale, and trade 





Ton. a Ton. 
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Hebrons.... i... ee cece see ees 80sto 11s | German Reds .................... sto 70s — 
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BONED. casndicrcpoveninesioms 47 
PUCOES oicicesessseses pintonal ae an 
Tate’s anes seiasigevabousn caE 
For exgerk, ‘tree on hoard 
Turkey oieet, Oa "o 23 
Crushed . is 


woeee 7 
Pieces .. 

Dutch, refined, f.0.b. in “itollan 
20 Ib loaves superfine ... 15 
201b do ee ear | | 
Crushed, superfine,inbge 15 

_ o1 —- id 
_ No, 2 —- ila 

French loaves, f.0.b. ...... 15 

American granulated,spot 16 

Raltpetre—tingp cw ae 

Bngl.p cwt i 
English, AP gy eetbooons.. Oh 

Nitrate of Soda... oo 

Shells—M.-o'P. per ‘ewt. 
China, Manila, gd. to fine 120 
Bombay do 41 

Tallow—per cwt 
Petersburg, new YC ... 31 
Australian a vee 24 

Do beef do ... voce 24 
Town . ween Oe 
Taptooa—t.1. flake plb 0 
«per ewt 19 

tar iscihoim, ve. ” 7 
Archangel ., ; 


Tea—duty 64 per Ib 
Congou, com to ae new... 0 
Medium to good . 0 
Fine to finest... a 4 
Regshene. © cum, to 0 good. 0 
a finest.......00s00000 1 
aaeore 5 ING seendinmarives 1 
Ecented Oran ee = 
Canton... wavekes 0 
Do Foochow dagen 0 
Scented capers, anton 0 
Do Foochow ees . on 
‘he = air... 
aoe tai | one , 
Y.H . pe mt obo 
un er com.” to fair 
Good te finest sacs 3 
Indian gH sennens Mt 
Do broken ... oo» @ 
Fannings and ‘broken... 0 
Orange Peko .....+.0+ » 2 
Ceylon Souchong... 0 
ekoe BSouchong -- 1 
Pekoe . Sie ducasces AM 
Broken Pek ..scesesere 1 
ber —Timber and 


Hewn Wood.—Dantzic 
& Memel fir...per a 30 
Pitch ew er ee 
AND scnrevnss 
yellow pine, irg. 60 
em, 


on ee is ft cube .. 
Deals and oo and Prepared W 


Petersbg stand 
ocdich,, good sovpegneteas “) 


eemmeeerr 


Finland 
Canada ist ise ito 288 
= -u 


- 0 ves eeneerees - 


eee 8 ruce sane nese 0 
Pitch Pine i 4 10 
Dantzic deck, 4uft. 3 in. 0 
Staves—Baltic, pr. mille oe 
Quebec, per standard do 
Tobacco—duty 3/6 perlb 
Ohio, per Ib, pat site tis 
atript .. eeeere eee 
Kentucky stript 


Nogrohead i 


hig igarsb bnd duty 5/6 


Turpentine- -perowt., 23 


2 
am-orocooceocs « 


Wo2l—English—per pack of 240 Ibe 


Flecces 8. Down hoggs£i0 


Half-bred - oo 10 lv 
— Ww 

Kent fleeces ............ 1 

8.Dwn.ewesand 10 10 

Leicester DO | swvresdaiins 10 

rib sd 

Sydney and Port Philip 

Bove 0d coscssccciessciee 

Unwashed ....0cs0cssere 1 

Locks & 


Adelaide- nom. 
B2OUT]D c.rccceene serene 


eeeeeesereeeees 


V.D.Ld.- Fleece ......... 


white eer eeesesees 


C88 ee seeeneseseee 


nwashed 
Wax_=. I, White 
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BRITISH FUNDS, &o. 





























& Oct|Cape 1890-1900 .,.... 
ul 891 ..... 


2oack 
PLM PLP LILIL 


wer ewesen vee 


oe 


. 45 
>> 
ras 

32283: 


eeeeereee 


June&Dec| Do Insc. Stock '33 


Peete eee eee eet eee 


eoee 

PLLA LILI 
t+ 
aes! 


Ps 
Soeicaiionl 
“ue 


ae 





pr 
1,185,000) Feb & Aug bddooticinbebieleedions 
400,000/Feb & Aug) Mauritius 1895-6 ... 
100,000/May & Nov; Do 1% skg. fund 4} 
700,000|May & Nov; Do acd. Deb. 4 
163,000|Mar & Sept|Natal ...........:000 44% 100 
7 My & Nv} Do Debs. 1926.. . 

00,000) } My & Nv| Do Inserbd. Stock 4 
1,180,200|May & Nov} Do 10/40 ............ 
A 922,900/Jan & July|N. Brunswick ’86-91 6 7/101 
8,088,000 {i & Jiy|N. 8. Wales, 1888-04 5 

Jn & Jly) Do 1896 to 1902... 
- 2% drawings... 


De 
NNLNNNIL 


— ee 
SSsss 
acorn 















eee eeeneeess 






1891 6% 
Do 5/30, 1879-1904 44%! ... 
Do 10/40 1888-1918 5 %\101 
Do 1889 5 







10267399'Jan & July; Do 1913 
468,800) Jan & July|S. Austral. 1891-1900 6 %/106 
604,700\Jan & July; Do 1901-18 Aj115 
240,000/Jan & July - 

7,776,700\Jan & July 
200,000| Jan & July 
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THE ECONOMIST. 


CORPORATION STOCKS, 








| Dividends Doe ae | = Reh Rate, 
ala eee | AMOROe pao ers 
H Sen. 6 duly 6 etinnihcanabe 100 { teed \BONDS LOANS, AND E ; Closing 
aii Do tor Account, Nov 4, 1886/1001:01 assue, TRUSTS. Prices. 
April 6 Oct. 6.../3 per Cent, Reduced ..,......... 16131018 ee _—_ es ctihimniiatastein 
April 5 Oct. 6...|New 8 rymmeere 1 s01g 17,086,012\M ite 
ee ots ‘193 98) Stock » 6 Oct, 1929 84, Stk [190 |1c6g “C74 
Do ete w«| 884 89 | 7,250,000) Do 8 % Stock ...... 8 %|100 [100 | 98 98) 
7s Aug.’a..,|Annts, Aug. 1906(Red Sea Tei.)| $44 1s; | 1:000,000|Com. of Sewers (City 
Mar. 11 Sept. 11|Exchequer Bills March, 24 %\63.d 1s 2.797 of London), 1905 100 |100 {100 101 
June 1 pee Do June, 2h ree. ona io0.d par | 2-787.600 a 82-8 se = - an in 
— 08-8 gua by Imp. Gov.lii <73. | . 347,000| Do'8 % Bonds,i912 {100 |100 | 96 93 
April 1 Oct. 1... ‘3 Land, 1904 40110 ‘2 | %& , 1946 3}%/100 |100 /102 203 
April 1 Oct. 1... Bonds 1910 do .........4.. 111 113 ce wo | ose zt 7 
April 1 Oct. 1... Bonds 1913 do “ 111 113 burn Tnsea fick ae: las 27, % 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3 % Loan! 98} 983 conaesinen m ae % See ee lace eat 
Jn. Ap Jly. Oct.|Jamaica 4 %, July L 1897, g. sie =i 250 aie Ore * oe (aes 
April Ook. B.. “England Stock 6 %\206 208 , Croydon Corp. tered %|100 {100 Os} Hi 
April 5 Oct. 5... tock ¥, Oct. 10, 1888/102 ‘02 ow Corp. 1914 347/100 |100| 
Jn. Ap. Jly. Oct. Stock Jan 5, 1981|100 * Corp. Stock ... 34% jon = 0 ‘00} 
ps mg og Stock 3 yes Sot 37 ae . Sitoo tan Ft et 
Mar. 18 Sept. 16 $1808 | 74 s ae %| 000 |100 |1(0} 1014 
Feb, 16 Aug. 16 ype %, Aug.16, sii sta ta 4% a Soe ay a 
9 Se SEEM UID coeees ? 9 49S corres o ase 
Feb. 16 Aug. 16 bentures, 1891 ......... 994100 Corp. $}%|100 |100 |103} 1033 
Feb. 1 Aug. 1.. of Man 8} % Debentures} 99 101 een tanks 4 Fit0o te ” ty 
a DO csscccssecsscecesere 89% /100 [100 | ... _ o. 
COLONIAL AND PROVINCIAL See eal ette rtane Salton lies | Ot 38 
GOVERNMENT SECURITIES. th Corp. a 5108 168 fa ia 
mm, ove 
. Min Dee... 7\100 100} ... ... 
000 kton Corp., 1908 4 4100 100 108 35 
\ Corp. %'100 1100} $6 96 
600,000'Wolverhamptn Corp. 34% 100 100 ° 99 








(Colonial and Foreign.) 












CORPORATION STOCKS. 





Ann. | | Closing 
Name. } 
Divd. | oe 
7 et —_— nr 
\Auckland Harbour Board ....100 | ... |105 : 
augh o Rape on 1 [oe 8 
|Borough of Napier Von. ..... } 4 
'Borough of Timaru ‘N.Z.) ...,100 |1910|1:6 118 
Boston (U.S.) Sterling \100 |,899)102 
WO ciissscencicsisshiitaniiadsocbiseie /100 |1902/118 121 
: DO vecconsccscssesscccecsesseseeseee| 100 |1892/109 312 
ae Auckland, 1872 6 ......100 | .,. [110 120 
| a —_ IBID... 00sc000e = - = = 
Do Tes, LBBS ....++0- i 
City of Brisbane(Bdge. Debs.)|100 |1891|:¢4 106 
City of Cape Twn. Red.fm.'v0)100 | .,. |.03 205 
City of Christchurch (N.Z.)...|100 |192 |119 122 
City of Dunedin, De --+-/100 |199¢|119 122 
| De Redeematie a 1906 ue 113 
Do Consolidated ........ ..-++-/100 | 190+ 108 
$ City of Hobart Town Guar ...|100 |19g¢|11! 113 
ty of London (Ont.), lst Pre/100 |1993|102 05 
Bo Waterwor sichansicizee |100 |1g98/109 113 
City of Melbourne ..........+.-- 1100 |1907/107 111 
Do 00 (1927/06 108 
05 





ty Of SyAMey oseverseeee-seeee+/ 100 
City of Toronto Deb. | 100 
Waterwork Debentures|100 

Do Sterling Consol. Deben. | 100 
Do Gen. Con. Deb.........0+« 100 
Do Sterling Bonds............ 100 
\City of W: Deb.}100 
Be Im ement Loan...... 100 
Do Wa orks Debens. ...|100 


100 


eee receeeeeeers 


(N.Z.) Harbour Bd.|100 


eeu Harb. Trust Loan/| 100 
Do Tramways Trust ......... 1 
apier Harbour Board sorte 


eee Cesena eeereeeeeees 


i ru Harbo 
eeeaees or Harbr. Bd.) 100 
\Westport (N.Z.) Harbour Bd, luv 





City of Winnipeg Debenturee|600 |1 
Debentures 
‘Greymouth ee ae 100 |1 





| 








ooo. earns 
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London Stock aBarkets Jrice Current. 


FOREIGN STOCKS, BONDS, &o, 





















































(Coupons payahle in London.) 
Dividends (3-0 (Draw. Name. Closing 
3 ° 
Jan. July. Dec. Argentine, 1868 ... 6 %|101 108 
Mar. Sept. Bi Feb. | Do Pub. .,'71 6 Zj102 104 
June Dec.| } | Nov. | Do Rail. Loan, 81 6 %/100 201 
Quarterly | 2 | Jan. | Do 1882 Loan ~ ore tu2 
Quarterly.| 2 | Dec | Do 1886 .. ......... 5 %| 87 88 
Jan. July.) -; | vec. | Do 1986 ............ 5 %| 27 $8 
April Ocs.| 1§ | Apr. Brazilian, 1863..... 443| 99 101 
. Sept.| 2 | Jan. BE ixieongses 5 %|100 101 
Feb. Aug.| } | Feb. - 5 $hio1 103 
| Jan. July.| 2 com 5 6 %| 99 10) 
ssi " gay] 4 96 
June Deo. | «- |*June. tf 90} 914 
April Oct.) 1 |*July |B 6 *| 99 101 
April Oct.| } | Jan. 6 %| 98 100 
Quarterly} 1 |*Jan. 6%) 93 % 
April Oct.| -: , 9 96 
June Dec.| .4 | Nov. Oe nea 
Jan. July.| 2 |*Jan. -. 6 Z{I0L 108 
Jan. July.| 1 | Nov. we 5 Z| ane one 
Mar. Sept.| 2 | Jan. "6 %{101 268 
Mar, Sept.) 2 | Jan. _ 6 Z101 103 
Jan. July.|,-+ | Nov . 4h? 
Feb, Aug.|! A.. 7 Zjii8 116 
Feb. Aug.|! wees 7 YL16 118 
Mar. Sept. |? "96 6 %/L10 112 
June Dec. ‘Ss 95 6 % ar a 
ve mm Al a 
Mar. Sept 1864 ...7 7|102 106 
Jen. July. ; adic gihern 
Cpitay "re eta 
May Nov P , Unified 4 %| 74 Tt 
April Oct.| JUlly ’s5 Govt. Pref... 5 358 
June Dec.| PUtichase | DoStateDomain 5 Lied 
April Oct.| PUt|c Do Daira Sanieh 4 %| 714 712 
Jan. July.) 24 Entre Rios, 1872. 7 Z| 3: 
Jan, July| - Do Cent. Rly. Mort. . 
Jan. July.| 3 reek Indpn. 1879 6 7| 8! $3 
len, 3 Do 1881.........0. 5 %| SF 82 
Jan. July} - Do 1884 ......... 5 %| OL & 
Cp Feb.’7o| 20+ Guatemala, 1866... 5 7) 38 3 
Cp.Feb.’76| 2ot DO 1860,...-...0.0 6 Z| 8, % 
Cp.Jan.’73| not Honduras, 1867 ...10 %| °} 74 
Cp.Jan. '73| Botlappid.| Do 1870............10 %| o# 78 
April Oct. 4 Hungarian, 1871... 5 % S ” 
Jan, July.) 1 DO 1873........00-00 5% § 
Jan. July.|" Do do 1881 ...... 4 % an se 
June Dec.| Pur talian Gt) "61 5 A) 4 117 
Jan, July.| ~ Do Lrrig. Guar. 6 %|!10 14 
Jan, July.| - Do ’62 Marem.Ry 5 % it 113 
Jan. July. » Japan, 1873... TZ) 57, 35 
Cp.Jan.’67/0'0e| .., 1861...... 3 Z| 352 Fs 
Cp. Jan.’67 m’ne| .., Do iepecdiintine. Ga 1% 1 
May Nov.| - |*May. |Norw 1876.. 437262 102 
Jan. July.| + |*July.| Do 1878..........0 x08 = 
April Oct.| + Do 1880.........4.. 4% Nes as 
| Opedne hi ~* $4| 17 18 
. ne 4 “ 
| Op. Jne "74 notiappid.| Do 1872.. ...... ~sz" * 
ae Hs . Attached @ | 15k 16 
Jan,’76 Certs. 
> of Reg. Attached 5 2) 124 13, 
Jan. July. o’ne 8% 92 9 
April Oct. 1881 .. 0.005.068 5 Z 4 96 
Sen. duly. $50... a4] 88 98 
an. ye eee ceeeecese 
June Dec.| 1 Do 1860..........0. it oo 
May Nov. 1 Do 1859........:.. 3 Z 95 97 
May Nov. Do 1862........... 5 % 96 98 
April Oct. Do A.-D., 1864... 6 é 96 98 
April Oct. Do do 1866, 1005 6 Z| Sf 3s 
May’ Nor “1 Do(Nic. Rail)... 4 %| $4 88 
‘Aug. | 098 Do 1870... 5 g as ts 
Mar. 098 Do 1871... BZ] 94 
April Oct.| ‘068 Do 1872...ccnneee 5 | O44 O64 
June Dec. | 098 Do 1873 ~~ 6 Al oad OS 
April Oct. | ‘131 DO 1875....00c0c000 442% 64 (66 
June Dec,| + Do Transcausian 3 4) -- 17 
Cp.Jan.’73| not S. Domingo, 1869 6 2! 55 os 
May Nov.| Dg. Santa Fé, 1883-4... € % 97 
Jan. July| + DoN.C.Rly.Mrt. 5 oot rs 
Jan. July| + Do do Extension 5 % “a7 
oe ij ry nicksive. Mi. > &}102 104 
‘an. . 
‘iat = 4 gfe 
Sank Bene TSB. ge gl108 104 
April Oct.| «» |*Jan. | > Do 1880........... 4 %102 208 
April Oct. 1854, ET. 6 = 
April Oct. sa 71g 724 
Apri Oct. Do 1877,Del.E.T. 5 % > x 
Mar. Sept, Reg. ... oo 
Mar. Sept. see 
Mar. Sept. Rg 3 3 
Mar. Sept. Reg... | 18 15 
Mar. Sept. = 2a 
Mar. Sept. Treas. . ’ 
on Do 1878 Reg... 3 16 
eem. 
A sla U.S. (Mass.), 1888 5 7/101 103 
fay menl Do nn laos 8 § Ui? 115 
Jan. July.| ... DO oonccsess.1900 5 YZj118 120 
Jan. July.| ... Do .......-.-..1889 5 %|102 204 
Jan. July.) ... DO coceceseeee A801 5 5 104 106 
Jan. July, ... DO ....0s00+41895 5 Zj110 112 
Questerty. sei Beaguey Uae. 8 ¢ 5 47 4& 
Venezuela, ew 
a Consol Debt 8 %| 40 42 
* The drawings are yearly in the case of stocks to 
which asterisks are eee In almost all other 
cases where there are drawings half-yearly. 
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RAILWAYS 
Onpimary SHARES AND STooxs.—Con, 














03 106 


100 *02 
w.| 10% 70} 
‘185 57 
115 116 
108 109 
152 155 
‘}1874 288 


100 |Furness, Con. Ord. Stock ... 
a w and South-Western 
1 sop larel uctea Oriomny 
rea’ rn. 
31) 100 |Great North of Scotland ... 
Gt. Northern Con. nai 
Do A { A receives no 4 
Do Bunt until 6 % hg B 
100 Tighiend, C Ordinary Consoii- 
100 | High Ted Cx cata 80) 9 08 


Hull, Barnsley, &..Shares.. | 18 19 
el 100 |Lancashire & hebchend Con {117 118 
‘London, Brighton, and South ; 
Coast, Ordinary ........++. 132 on 

Do Pt { ‘Dt recivs. no div. ) |!49 3 
Do Df) until 6Y is pd. Pt f — 18 
61| 100 | Do Gert. of Contin, Rights} 2 
London, Chatham, & Dover, 

























| Arbitration Brock... i Maa 23} 24 
London and North-W 
Consolidated ..........0.+. vm 1643 167} 


10,916,1747, 100 (London & Sth.-Western, Con. 125,204 
1,323,420¢, 100 {London, Tilbury, & Southend 
Consolidated ...... | -44 
Man., Shef., & Lincoln, Ord... 0 7S 
Do Br Bt recive no div. } 102 104 
Do Df until 6% is pd. pts} 33 393 
Mersey frily paid ... ........ 7 ° 
Metropolitan, Consolidated... tags’ 
Do Df resivs. no div. \ sre 
Do Df} until 6% is pd. Pts | 88 92 
Metropolitan District, Ord....| 49. 40 
Midland, Consol, Ordinary ...|1253* 
North British, Ordinary ......|!004100} 
Do Edinburgh & Glasgow 
DONE Si iciiscs cece 33} 344 
North-Eastern, ‘‘Consols” ...|154)155 
North London, Consolidated |178 *83 
Nth. Staffordsbire, Con, Ord.| 92 33 
) | Rhymne x pccensenseeltte eee 
; 'Shropsh re Union ..... €2 38 
) 'Somorset and Dorset .........|. 4 6 
South-Eastern, Ordinary ...... 129 131 
Do {pais no div. ce 162 






























Do Df } until 6% is Pty mn 13 

Do 1882 Issue pa. .j122 124 
Taff Vale, “Stock” 25 °25 
West Lancashire..........cccecee.| ++ 


Whitby, Redcar, ke .. eats Wideeth ane ee 





Lregs Lease AT Fixep RENTALS. 





Leasing | Closing 

Name. Companies. | Prices. 

100 | Birkenhead . cecveseee |LOG. W.2G W juz ‘14 
100 | Do44% Pret, Do 


100 | Colchester, Stour Vaile | Great ecient 
100 | &. Lincolnsh, guar. 6 %\|Gt. Northern... ..._ ... 
Gt. Westn. Bristol & 
mea. Devon i | AssociatedCo.s 
4 
100 London onal Blackwall .. .|Groas Eastern Be 128 
4 


100 | London and Greenwich .. 
100 Do do, Preference .; Do . 
60 —, and East. 6%, Groat Eastern. 


50 OF ie casi dhs takites 
100 North British Consoli- 


ted Lien ‘ssi weiianteddy: (EEE: SEO 
100 | ham & Grantham oe 
way and Canal... Gt. Northern..'114 116 
265 | Preston and Wyre ........ “LG@N.W.&LY! ... 
100 | Royston, Hitch. & Shep, ;Gt. Northern..| ... ... 
100 | Shrewsbury & Hereford 
6 % Rent Charge... L &N.W.&GtW 161 163 











Deperturs Stocgs. 
| 





a 





: Attho- 
A feed 5 Name. 
is ak 
P 876,499;| .., |Brecon & Merthyr A...... 4 %/104 +07 
3 608,675 | Do vo 4 8) 85 80 
3 5,890,363/! 100 |Caledonian ............0.. 4 Z)116 18 
: 458,000! 100 |Cornwall, G . 442/125 127 
fe 843,0002 100 |Cornwall ideiics abt 110 12 
so 426,5922 100 |Kastern & Midlands ...... §2 %4 
a] 465,5902 100 |East London ............... 6% 60 
£ 88,4102 100 | Do... * » 5 Zit10 20 
4 400,000 100} Do 1874 .. 6 %| 90 110 
B 400,000 100 | Do 1875 svseee 6 Z} BO 90 
A 200,000 100 | Do ......+. Sse soesederresnens 8}%| 97 99 
; 1,548,847 100 |Furners i..c..cs.c0s-es000e . # Z%i112 114 
4 2,405,618 100 |G & S.-Western... 4 pure 118 
5,887,5252 100 |G Eastern i shit bin ies .. 4 Z/116 118 
1,510,0002 100 | DO A ...cccscccocssesecserese 6 i141 343 
2,837,1202 100 boB i867 Redeemabie 5 %/138 285 
GOB SAVE BOR) 5 BO i. icistsdinistdiaivsederetd ie 129 331 
687,7141 100 | Do East Anglian ...... 4 %i114 216 
935, 4652 100 |Great North of Scotland 4 a, 
$340,504 10 reat Rorthern .. iiodshaise wees 4 Hi119 221 
9,451,228% 100 Great Western ........00. 4 4/1:9 :21 
91B,9662° 100 | DO ......ccces0:000-eeeeseee 444/123 225 
O29,8802 100 | DO ....cccscssses sovsvoeee 44 4/132 -84 
2,789,7457' 100 | Do... coe OB Al145 347 





1 

1 

8,886,3812) 100 Lancashire & Yorksh re 4 %|1 
oat 


1,306, 239!) 100 |London, Brighton, &.., 4 f i 

{30292211 | Do Perpetual........... 128 :80 
»492,9461) 100 | London, t.,fo., Arb. wi194 

6747) 100 ES fs ea 

» 7912 100 neo eneeeesee ies sees 69 zl 

$.777,0108 199 ‘Lendow and N.Western # -%'190 122 








—ooOeoeana9naaa3aaaeee 
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RAILWAYS. RAILWAYS. 
Dasenture Stocns.—Con. Prerenence SHARES AND Srocas.—Con. 












z Name. Closing ; 
Prices. 


108 .10 
1 


















1,000,007] 100 |London and §.-Weat. A 4 ius 20 | asin “Socepesgeiner 















































































































sises'oi7l| 100 | anaes sn “! e aes sae UN cian is: cadet o7 :69 
872,2164| 100 |London, Tilbury 4b Zid 26 | 1 
900, 0001 100 |Manch.; Shefiie eis CF) aN > 
7,152,737!| 100 | Do, do . we 4} %\198 4 . 113 116 
= 4 Zi015 2 20,611] 10 | Do4%,'78,0pttocon. Ag’35|... .. 
wee 44 7/124 126 225,000/ 100 | Do4 %1880,Shs,con. Ag. "87 12} © 
. 6 %156 58 | 2,090,0007) 100 Do, 1881, Pe sPmeé Miaduc a 
“4 $8 ie | Saran ob fea ba ee' 
| d : 850, North British Con., 4 No. 2 108 110 
senrast North British............0 4 %/1!5 17 | 9\492)4851} 1 Do E. & G. Foose aii 18 20 3s 
,6797| 100 | Do E.P and D.B. ~5 % 88” 3701; 100 | Do 1865 SX Eee 
an 100 Doses arntn ‘ 43 890i} 100 | Do 74. 
seasteekik-sane . 44 %117 19 ,49,8891 100 | Do 44 3 
12, am, 1782 100 |North-Eastern . . 4 Z118 280 709,111/| 100 | Do4 % isis Pref., 1875... -\ it 
as, BE OO 4h Dey iscsiccins sass . 44 %1180 182 610,0002| 100 Be & A inawk: #1. Stk., 1870, 128 130 
964,3667| 100 [North London . . 4h Y182 1,280,0002} 100 | Do 4% GOcccccccccccsose-coeee 107 209 
1, 31, ont 100 North Staffordshire . . 4} Zi121 $28 635,0001| 100 |N. ra Stock LI ; 
ymney Perpet. ........ 4 %108 110 | 1,181,2504 100 | Do Blyth and Tyne - ‘well 13 
‘ ‘T5e.s00l 100 leouth Eastern Perpetual 4 $117 139 | 10,727.0804) 100 | Do New Pref, 16,£% 07113 ‘18 
liviswsias ETS 2 0007} 100 Lond, max. : 
482,2752| 100 |Taff Vale... 4 % 110 113 250, 0002 “oy _— heat 3s 
129,1662 100 |W. Lancash. Permnt.... 5%... s+ | — 971,000! 25% os. 
GUARANTEED SHARES AND conte. Son 000d 
2,181,106¢| 100 [Caledonian 4% Guar. Annuit,/113 115 : 
8,067, 1641 100 ee 4 % Consolidated. an 112 114 |  961,860//100 | Do 6 % 2nd Preference... ... 
, City asgow W RAAY:| cco ‘eee 360,0007| 100 | Do Bath — Cons. Stk.|10i 103 
200,000! 100 | Do F. W. do ©. es 8. W... vs ae | 2,172,5892| 100 |S. Eastern, Co % Pret... 123. 125 
,0001] 100 |Cornwall 44 % .ec.essessssesees ... | 2,640,820i| 100 % Preference veererea tf PO 138 
31,179} 6 \Forth Bridge 4% ad va{l11 113 ,0007) 100 Do Hundred of Hoo ineachitiell dns ace 
779,1251| 100 |Furnesa Consol. Guar. 4 % ...|1(8 110 85,0002; 106 | Do West Wickham............! 
935,4£08 100 |Glasgow & Sth.-Wst.Guar.4%| ... ... 00,0007! 100 (Taft Vale, 6 ¥ Preference.....'157 160 
1,325,000/) 100 | Do St. Enoch Stat.. 1107 1¢9 28,255 10 'W. Lancashire 6 %, Ist Pref.) .. . 
478.0811 100 ae Eastern 4 % Rt. ‘Charge}i1 113 eee een eet 
, 5 % Metropolitan or eune 
4,966,596/| 100 | Do Consolidated 4 % 123 115 pen ere 


ae 141 143 “T,100, 100,0. 0 100 (Bengal & } North Western, Ld. 108 10 104 
1128 1 110,000/ 74) RED SO, sngecives Shavacebeines 3 
100, 000' 5 Bengal Central, Lim., Shares) if 43 


4h i 
,829,100/| 100 |Gt. Sthn. & Wstn. (Irid. 4% ie yok 
) 142 144 7,650, 3004 _ Bom.,Bar., &Cen.Ind- Gua5zZ'163 165 


1 
1 
1 
setae 100 |Great Western, Rent Cha 
1 








16,142,990/| 100 | Do Consolidated Guar. rei 144 64,2267 . . Eastern Bengal A. Annuities. 22 23 
»404,9297/ 100 |Lancashire & Yorkshire, 4 %|115 °17 74,9360 Do “ B” Annuities... 
794,0404| 100 Do x. Pree 348,666! 100 Do 4 &é Debenture Stock.. 106 108 
288,376/| 100 ‘East Lancashire)..| ... $23401/14/3 ... East Indian, pun. B, OB. 22 
1,955,8602} 100 ioe B . C. Con. Guar.5 7/159 41 624,9003!, -.. Do Annuity B... | $4 5 
155,556/| 100 |Lon ©. & D Sheern “Cie |192 125 | 8,550,0002 .. | Do Def. Ann. Cap. Gua. 4% 118 120 


essRt. 

15,100, 406/| 100 |Lon. & N.-W. 4 % Guaranteed|116 118 | ,1,500,000/ 100 | Do ‘Irred. 44 % eb. Stk...1:9 121 
797,9811| 100 |Lond. oe Ww. PS Guar. 4 %/114 16 20,000,0007 100 @. Indian Peninsula Gua, 5 % 147 149 
872,000/| 100 |Manchester, Sheff.,& Lin. 6 Z| ..._..- % Deben ./ 106 

1,066,083/| 160 | Do Ist Preference 44 % ...|125 127 2,744,010 100 Ind. Mid. L. 4% + 3 surp. prof.105 107 
wa 100 | Deak rare het 1 | Roost 100 Nordea Ferre ae 1 

100 | Do ecm. k Rint. Ch.|131 133 | 1,000,0002 100 Do, do 4} % wr .cccrrceesersenees 12: 
1,797,428/| 100 | Do 4} % % INNS 137 + 500,000 100 | Do, do espn itinetniriemes an S47 
250,000// 100 | Metropolitan District, ing 
Exten. Rent C 43 Z| ... 


800,0002) 100 | Do Fulham Exten. do 44 %| . 

360,000i| 100 |. Do Midland 4% Rot. Ghr-{100 111 | 11,418,900/ 100 Scinde, Pun., & Delhi,“A“An,, 225 23 
1,250,0007/ 100 | Do 4 % Pe Guar. .../1€3 205 14,214, 5 | Do “B” Annuities .........' 23 
$,205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch./1i6 118 ssooo0d: { | 100 South Indian Guaranteed 6 %'126}127 
6,994,577/| 100 | Do 4 % Guaranteed Pref.../116 1-8 TOD | DO OO OE F cccccscicencecstrsensl oes 
2,444,129/| 100 |North British, Con. 4 % No. 1/110 112 426,0002 100 Do, do 44 % Debenture Stk, |114 116 
2,500,413¢| 100 |North-Eastern, 4 


'100 Southern Mahratta {20241 
%-.[115 117 2,130,500 18 wo eet 41034 


181,208/| 100 | Do C. N.E. 4 oma. 
per 1,200,0004 100 | Do 4 % Debentiire Stack “11064 106} 
ste cade 27000, 000. 4, 100 'Nizam’s State—6 % Guar......\107 109 
““***"| td £16 | 1,000,002 100 | Do Mort, Debentures, ‘ ‘1 93 95 
sees] 27. 28 80,000! 20 West of India P 
eunteeds 264 27} __ 550,000, 100 | _Do 5% Debenture Stock 109 ul 
’ 100 Oe oe 44 %\124 = B 











PREFERENCE Gndtan AND "STOCKS, WITH DivipEnvs | iis ~ 
ConTisezNt on THE PRorits oF Eacg 207,60 SoG Barrens 130 
Guranars ‘ean. one ist Mork e ne, 
936 Caledonian, 4 % Pret. No. 1....110 112 
Do No.2. cnteeanl 209 1 104 105 
Do 6%: BOVO ss. vie cacisavsdeoes ; i ae 
Des, 1884. ccc. asseesesse.{1CB 110 95 100 
‘Corn Minerals 6 % .........} 18 20 188 142 
Eastern and oe we io 2s 
ee ee * : Boy, fc. 1 98 100 
Furness, Con. Pref. 4 % ....../106 208 Stk. a 
Do 4 % Pref Stock A........./105 107 743 
do Thss eases 105 80 


rn, Con. 4 % Prf#.|111 113 


Do ethno 3 "| Yaon6s: $638 
DO-4 %, 188) sessecsesvessseeeeseeft10 222 773, tock 209 +21 
reat N. of Scotiand 4 % ‘A.|104 a ie 106 
reat Northern, 44 % Pref..../127 : 450,0€ %107 2: 
De 2 "i Mort.{101 103 
Do 4 +00 
Do 4 %, 1882... 99 
reat Western Con. 45 






s é0 

Lanc. & York. 96 

Do 4 105 

Do4 105 
L., B., & 

Do 2nd 35 
Lond, Chat. & Dov. 6 

Do 44 2n 90 
London & 5 
London & % 

Do do, 
Manch. Sheff. & 

Doi % \ 98 

Do 6 %, 1872 «...+04. 

Do & %, 1874....... u 

Do convertible, 1834 99 01 

Do corivertible, 1888 SE ta 

Do convertible, 1889 72. 


Wes Ey R er ery 


RAILWAYS 


Forzien Ratbwars. 


Closing 
Prices. 


15 6 
4 


Wh 
1 oe Timbo Branc 21 
10 |Bilbao Rivr. & Cantabn. RL, 
20 |Brazil Gt. Southern ......... 
20 |Brazin. Imp. Cnt. Bahia, g. 7% 
160 |Buenos Ayres G. Southern, 
10} Do Extension, 1890 ......... 
1100 | Do 5% Debenture Stock . 
10 |Bu. & Ensen. L., Ord. Share 
$5,000; 10| Dos % Preference Shares.. 
100, 0007) 100 | Do 5 % Debenture Stock .. : 
95,2841| Stk.|Buenos Ayres Northn,,L.,Ore| 76 32 
Do § % Preference ............)143 43 
Do Guaranteed Preference) 14 
Do Deferred Preference .. 
Do 6 &% Debenture Stock 


| 10 
189,0351| Stk 
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Bnd) 


io 
| 100 | 
2 


| 100 


| 20 |Ro 
| 20 


RAILWAYS. 
__Fonnien Ratwar — 


Nar e. 


Ottoman, Seraikeuy Ext. Deb. . 
Do Tireh Exte”. Deoentures... 
ry Lyons, & on Ancienne) 
Do (Fusion Nouvelle) .. 
Prov, Orel owe guar. by ‘Russia 
Sardinian, A ...... 


5 |Royal Swedish “Gonsolidated — 


Sagua La Gran 


rande 
00 San Paulo & Rio de SS 


50,000! 36 |Buenos Ayres & P. 7% Pref.| 231 24g 


500,000/) 100 
60,000} 10 


Buenos Ayres & R. Ord. Stk.)152 ‘£4 
Do 7 % Preference Shares..| 14} 154 | 
55,000! 74} Do Sunchales Ext. Shares..| 43 15 
783,000! 100 | Do 5 % Debenture Stock ...|113 114 
2,000, '000/, 100 \Central Argentine, L. g. 7% 70 172 
"700,0v01) 100 | Do 6 % Debenture Stock ...|136 *, 
00,000! 10 \Centl. Urugy. of M. Video, Li 11 3%} 
| 8] Do Rio Negro Ext. Shares. Le 
000/, = Do. Permnt. 6 % Deb. Stock | 128 30 
| 20 |Conde d’Eu, Lim, guar. 7 %... 
| 100 |Copiapo 
| 10 \Costa Rica . 
888,0001, 100 |_ Do Ist Mrt. Deb. 6” (70/ pd) 
16,000: 20 Donna Ther Chris, L. 7% Pret. 
16 |Dunaburg and eee 
Do Registered .. 


16 
= ioe on si. “¥ 18 208 
entine, Lim. gua. yAl o 

100 | Do m0 6 e debentures...........|111 218 

20 \Grand Russian Shares .. P 

15,000} 20 7%| 184 2C} 

806, 2501! 100; Do6% Debenture Stock ...|116 118 
12,600) 20 |Imp.Braz. Nat.&N.U, Lg.7 % EF 
$2,000} 10 |La Guaira & Caracas......... 7 = 
112,500) 20 | Lemberg-Czern. “Jamey g. 5% 8 

40,000| 20 Lima, Limited.. 
2,254, ah 301 100 Mexican, Limited . 


2,554, *100/| 100 | 
1,011, 9602 100 Do 2nd do6 %.. 
2/000, 0001) 100 Doé % Perpetual Deb 
266,500) 100 Do. 2nd Mort. 6% . 
Minas & Rio, Lim., 
Namurand ier) Ee 


Gt. West. of Brazil, L. g- 





14f p.an gian = 
ic. 6% pref. ) Govrmt. 
N. W Uruguay L. 641 Pref. 
Do. 


Ottoman (Smyrna S Aidin) 
Palomn Mare & Trapani... ; 
Porto Ale; 
Provl. Ore “Vitebsk. wuar. 5% 
Quebrada Ry. L. & vopper L. 

Do. 6 % Debenture Stock .. 
Recife & San Fran, pi gus. 292 104 
Riga and Dunaburg .. saan 15% 264 
‘Royal Sardinian ..........0.000...| 20} 103 
| Do Preference ............000 


ro rT. Ty Hu 
Se te perce, 


% Preference ........ 
ae Paulo (Braz.) Lim, 
| Do. 54 % Debenture 
smyrna and Cassaba, Lim...) 
500 | Dov X% Preference ., a 
750,000} 20 South A 


em 


eas 


1s 


namaeatal 
«7 


—s 
thre 


00, Doé & Irrd. Deb. Stock .../117 119 
Swedish Cent., L., Deb. Stk.| 73 76 
| Dob ‘ Preference 
5 Taltal, L oe 
20 ‘Varna.. cain snies 
8} West Flanders... Kialeeilcts 
14 al ae 10; Do5d$s%! Preference sbesssaue 
Forzian RaILway OBLIGATIONS. 
Ulosing 
Name. Prices. 
6% Debentures, red. 1918 ... 
ane Alta (Prtugse) Nos. 1 to 121,117 


Brazil Gt. Sou Southern Mort. Debs. .. 
Brazilian Imperial Cen. Bahia, Lim. 
Caranoet Iat 3 omen a 
araqu o e Bonds. 
Charkof-Azof, guar. by ae 
Charkow-Krementschug, e 
|\Conde d’Eu Debentures .. 
Donna Thereza Chrstna., L. L. 5} % Deb. 
Eastern of France 
— TAEROUOREE . 00-2 ccscosssscrsesee 


Havana Rail. Ist Mort. 7 % Bonds . 
Imp. Brazilian Natl & Nova Cruz Scrip 
Kursk Charkow-Azow 


106 108 


ARE 


DERLDEDEDEDNENEDENEDENSNEDEDENDIDE 
- : 


ng is 


Mogyana (Brazil) Deb. ee 
Moscow-Jaroslaw, ~ sera b ped 
ep tayo ~_ —e 1880 
assjo-Oscarshamn, ies A an 
Natl. Pisco to Yea, reg. 
Nitrate Railways, Lim. 1st Mt. — 
orthern of Fran 


ustrian see 
8. Brazil R. G. 46 Sui 7% Baal 2a 223 


| 


- 


10 
10 
10 
10 
10 
2 
10 
5 
100 
5 
10 
10 
100 


5 
Stk. 


10 
10 
10 
10 

6 


10 | 


10 
10 
10 


Stk.|100 
Stk.'100 
10 | 10 


Do 2nd Series 
Smyrna & Cassaba Ist Mort. Debs. 
‘South Austrian 

Do 1871 (Series x). 
‘Southern of France .. 


Western of France .. fi 

Western of Buenos Ayres 6 ‘¥ Bonds6 *, 4,210 112 
Do Mortgage Debentures 5% 93 # 

00 Western of San Paulo Deb. Bonds...7 % ui. 113 


TRAMWAYS AND OMNIBUS. 


Ciomng 
Prices. 


ntine, Limited . ok: See 
6 % Debenture Stock ....0..0.. (12) 225 
noneenn. Limited  ......c0rsecccccoees 
Belfast Street Tramways 
Birkenhead, Ordinary . 1 
Do 6 % Preference .. ... 23 af 


Name. 


5 — 
100 
10 
10 
10 
10 
10 Bordeaux Tramway & Omnibus,  * 9} 10 
10 Do5 ZX Preference 103 11 
Brazilian Street, Limited..............} 14 1 
10 Bristol, Limited .. 9 
5 Buenos Ayres & Belgrano, ‘by ‘Pret. 4} “3 
100 + Do6% 1st Debenture Stock 
5 Calais, Limited ....... 
10 Calcutta, Limited Nos. 1 to 25, 050... 
10 ———— & Hers. Steam Lim, ... 
100 | 5 % Debentures ............ a 
City of of Buenos Ayres, Limited 8} 9 
100 | Do Permanent 6 % Debon. Stock = 125 
10 Dublin United in 
10 Edinburgh Street ae 
9 |Glasgow Tramway & Omnibus, L... 
10 |Hull Street Tramways 
Imperial, Limited, Nos. 1 to 17,700 
10 jLe coster Nos. 1 to 5,000) an 
10 |Liverpool United Tram. & Omnibus 
10 |London, Limited............ 
10} Do6 ¥ Preference 
Do 5 % Debenture Stock ... 
London General Omnibus Co., “Lim. ‘lees $30 
London Street ee dcssbuicsiasl Om 
North Metropolitan ... ve i 
Do New, Divd. = J an., "1888 |. 
North Staffordshir 
Nottingham and District, ‘Limited “ 
Provincial, Limited 
SOMA —sorccscesevvess 
SoutLampton 


10 


10 
10 
10 
10 
10 


| 10 |Southwark & sep Lim... 


10 
10 


Sunderland, Limi 
Tramways Company of ‘France, & 
Tramways Company of Germany... 
at nee Union, Limited 

Do. 5 % Debentures ............... 
oe |Vieunn Geaeeal Omnibus ........... 
0 (Wolverhampton, | Limited ........... 


~“TELEGRAPHS AND TELEPHONES 


Bds./100 |Atrican Direct, L., 4 7 ememeen So 


Stk. 


.|100 


| 10 


= 
100 American, Limited 


Do 10 % Preference 
9 |Direct Spanish, Limited . 

10| Do1l0X Preference... 

20 |Direct United States Cable, 

10 |Eastern, Limited ......... 

10; Do6 X Preference .. a 

=) oe Do 5 5 @ Debentures, repay. 1887... 

| 899.. 

100 | De ‘ % Deb. Stock... eotbadors evs 
10 Eastern Extension, Limited 

100 | Doé Debentusvs, repay. 1891... 

100! Dod 1900.. 

100 |Eastern & Sth Afre 5 % Mor Deb,|101 103 
10 |German Union Tel. & Trust, Lim... 94 
10 |Globe Telegraph & ae Limited... 
10| Do6 X% Preference .. powanveia’ 
10 |Great Northern of Co) penhagen ... 4 335 

100 | Do5 % Debentures (issue of 1880 100 102 

100 | Do5 % Debentures (issue of 1883) 104 £07 
25 |Indo-Eu Limited 


SSS8SSuadS8 


ee 
—s a 
Ont rw con 


™m 
ener 


M Debs. B, "1910|102 .04 
10 os 8 {Monn Die Limited 


' 
| 
i} 
1 


[Jan. 15, 1887, 


COMMERCIAL, INDUSTRIAL, &o. — 


Name. | Closing 


Pricer, 


7 [Aerated Bread, Limited . 
§ /Anglo-Americai Brush Electric ... 
Do fully ya 
Artizans’, Lab., and Gen. ‘Dwell, i 
Do 4} ¥ Preference... 
Assam Rail. & Trade., Lm. Pref. ‘he. 
Do 6 % Debentures. A ETE oni 
Aylesbury Dairy Company, Lim. 
Bahia Cent. Sugar Factories... 
Barnagore Jute Factory, Limited . 
Barrett's Brewery, &c. 
Bedford Park, Lim., A Shares........ 
6 (Bodega, Limiteu 
B. Morris and Sons.., 
Brighton Aquarium... ote 
4}| Brooke, Siespecn, & Spiller, 7 ’ war 
10 “Bo Mond, and Co., Limited . 


2 
10 
Df DO wnrecerrcccscccssereses seevcersesereess deeee 


5 misaaa BE AOS, TAM e. cpvsis can setinat sense: 
100 |Cantareira Wtr. Supply, &. ,L.6 
20 \Cent. Sugar Factories of Brad 1 
36} |City Offices saner oneane 
100 oy ae rtyage Bonds ..... 
City of London Brewery, L., 6% ‘Prel| 
City of London Real Property 
Cie. Geni. des Asphaltes de F. Lim. 
Crystal Palace, A 


Do 6% Debenture Stock 
Do 5% Consolidated ..........0:06 
Dalgety and Co., Lim 
Do 4} % Pe yetual Deb. Stock 
Devas, Routledge, and Cc., Lim... 
E. C, Powder, Limited .. 
10 |Eley Brothers, Limited . wos 

2}| English & Australian Copper, Lim... 
14 {Fore Street Warehouse, Limited... 
10}| Foster, Porter, and Uo., Limited . 

5 General Hydraulic Powe - Limited . 
10 |G. Kynoch and Co., L., Preference.. 
|Harrison, Barber, and ‘0., Limited... 
H. H. Vivian and Co., L A” Pref... 
Howell and James 
ee Industria] Dwellings, L. .. 

mproved Wood Pavement, = 


— 43% Debentures .. 
J. Jensen and Co., Limited — 
John Moir and Son . 
Liebig’s Extract of Meat, Limited. 
Linoleum Manufacturing, Limited.. 
Lion Brewery, Limited . 
Do New ..... eos 
Do Perpetual 6 ¥ Preference. 
London & Glasgow Eng. ee 
4} Maxim-Weston Electric, Limited 
Metropolitan Association, &c. ......... 
Milner’s Safe, Limited.. ebeees 
National Safe 7 m Limited eoeee 
Native Guano, etees 
Nelson Brothers, Limited ” 
Neuchatel Asphalte, Limited 
10 Do. 7% Preference ........... 
2}| Nevada Land and Cattle ...., 
: 7 Westminster Brewery, Limiter 
Do 6% Preference... 
10 \Nobel’s Explosives, Limited... 
1 'Nordenfelt Guns, &c., Limited .. 
100 | Dod % Debenture Stock ‘ 
7 ‘Norton Brothers and Co., Limited .. 
6 |Pawson and Co., Limited ... 
5 |Philip Morris and Co,, &e., Limited 
7 |Phospho-Guano, Limited . wadeabe 
5 Powder River Cattle, Limited ” eave 
10 | Do Preferred .. aacedéasns 
5 |Prairie Cattle, Limited . soebeee 
16 |Price’s Patent Candle Company, Lin 
100 |Recife Drainage, Limited, 5 % Deb. 
1 |R. Goldsbrough and Co., Limited . 
; \Richard Hornsby and Sous, Limited 
100 | Do5% Debentures 
25 jRio de Janeiro City Improv., Lim .. 
100 | Do 5 % 1878, Red. Deb. 
8 | River Plate Fresh Meat, Limited... 
: fmonel, Campbell and Sons, Limitec 
Royal Aquarium, &c, , Limited 
6% Preference 
2 ‘Roy al Niger Co., puuneee & Lim... 
10 | Do fully paid...... 
15 Sadler and Co., Limited. 
8 |Samuda Brothers, Limited . Pk 
6 |Smith, Garrett and Co, Lim., "1 Ord... 
20 do. 
5 
5 
5 





23 3} 
1 2 
62 34 
26 23 


5 
8 
34 
{10 
10 
10 
100 
5 
10 
20 
10 
17 
6 
20 
26 
2b 
10 
8 
6 
5 


Do. Pref... enn 
\Spratt’s Patent, Limited .. 

Do (America), Limited , 

Do (Russia), Limited .. 
§|Tambracherry Estates, Limited 
2 |Telegraphic Construction, &c., Lim | 39 40 
24; Do 2nd Bonus Trust Certificates,.| .4 He 
5 ‘Tramways and General Works, L 
Unit. Lim. & Vorwohle As halte, L 
20 |United States Rolling Stoc 

Do 6% Debentures 
Val de Travers Asphalte Paving, L.} 14 





100 |Watney and Co., L., 5 % Deb, Stock 116 us 


: i\Welford and Sons, Limited 

5 |Wickens, Pease, and Co Limited . 
1 |W. B. Fordham and Sons, Limited... 
_8t Young’s Paraffin Light & Min. oil, 


COAL. IRON. AND STEEL. 


10 \Barrow Hematite Steel, Limited...... j 
10 | Do 6 % Pref. ... | g 
90 [Bolckow, . Vaughan, & ee ON: ; 


"TalConectt I Iron, Limited... 18 
20 |Ebbw Vale Steel, Iron, and Goal, i 7 
6 |English Crown Spelter edecesennccenee 
76 |John Brown & Co., 


Limited 
1000|100 | Lehigh & Wilkes B'rre Cl., 1 Mt.6 % St 


10 


Bonds ....0606 v6 ves(iOl 108 10 


10 


6h bella Iron rh _ 


untz’s Metal, Lim 


Seeeeeeeeeeoneoeeee 
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CANALS AND DOCKS.—(Con.) 









































































|. Chastang ' 
4/5 bs Name. - | 3 Nam Closing 
| & | | Prices, | @ | & - | Prices. 
nahin sipiemviibasetintoniihcinte: V sdaiaa Eat saa 
“ Ott Nortel and — tener. " 45 48 | 
erbudda Coal and Iron, Limit Stk. 100 ‘ 
10 | 10 [Nwpt. Abrern. Biv. Vein.Stm.Cl,L. 5° 6° | 8tk:\100 |-ine 4 eno Pref. ....1¢3 "6 | 
20 | 20 New Fahaduton Collieries, L., Pref... 7 3 | Stk.100| Do 44% i 93:00 | 
20 | 20 |Pelsall Coal and Tron, Litcittd ..... 3h 44 Stk. 100 Iaaitiwstt Dock . “7 , 
5| 6 |Rhymney Tron, Limited . '§ 14 | Stk |'00| Do Preference, 44% .. “104 ‘08 | 
6/| 434) Do New.. csscssecces} «= | Bek. 100 Do 6 % Perpetual Preference. 117 °90 
100 1100 | Do 7% Debentures, 1890. 98 108 | Stk /100 mn Gee ae | 
10 | 10 ager and Louisburg Coal and 10 10 edbatte Harbour 4 % Guar. 10} 11 
| Ratlway, L., ee _— 1 2 | Stk. 100 |Regent’s Canal,City and Dock i 74 a | 
10} 6 | Dol0¥% 1st Preference .. «| 7 9 | Stk 100 |Southampton Dock ec caes -t 
19/10) Do6 {2nd Prefecence .........: | & 6 | Stk.|100| Do4}% Debenture Stock.” 
100 |100 ee oe: Ce =. wren oat aos! | cet fony (gues Canal Shares ! 
cKers. ns 0 BN iret: 200 205 Stk "00 Sn . SOs eee eeeeereereces i 
28 98 Wont Cumnerland fron & Riaci i. 6 6 | - ae Speen meee eae eae 
ay 
FINANCIAL, reese & INVESTMENT GAS. 
10 1 | Rercntara of Mauritius, Limited) 1} 1 . 1 |attane co o— ota emma saa = - 20} 
20 2 |Americn. Freehld, La. Mt. of Lon. L. ot * 20 | 20 |Bahia, Limited 7777" ~| 2 1a | 
Stk |100 ‘American Investanent Trust, L. Pref..118 191 6 |S ieun mited seveeeene ; 
Stk"| 100 | Do (Deterred receives no div. walt stat ne peg: AE ited ...... a 1 
% has been paid to Preferr r li 7” 7, ; 
10; 4 Lense Realization, L. nev ceveeseeeenees 7e — - Brentford Consolidated ” ye 
10 | 2 ‘Australasian Mort. and Agency, i 24 : 20 | 20 British Gas Li oo Gen, Ori 41 43 
25 | 214 /Austranan Agricultural ....... 18-208 | Se | $9 IBuemae Aapeeeeae Sinan = 
10; 1 |Australian & N Z Mort.. L. ...... Ia 181100 1100 | Doé ~ ew), Lim = 14} 
26 | 5 |Aus. Mort. Land, and Finance. L.| an: sft 20 | 20 |c oo ha ae tes = 
Stk.|100 | Do 4 % Debenture Stock ........... 203° | gtk.1100 \Cosame ia and Water, Limi a 
” 2 |British and American Mortgage, L "3 Stk [100 | Do New Stock” “an on 
2} \British & Australasian. T,& L.,Lim | 3h ri Stk.100 ) Do 44 % Debenture Stock * 1190 :98 
$0 ° ‘British American Land..........0.00+0. | 32 34 20 | 20 Continental U n nh alas ae 
1 Canada Com i 84 $3 | 99114! Do New a nian “| Sa om | 
5 5 Canada North. st Lana Co., “Lim + 3 20|20| Do7 x Bret 2... = _ 
1| 1 |Central Argentine Landr .............- 2 241) 10| 10 [European PETETENCE ..+.0.s0e0eeeeeerees | 92) 234 
5 | 1 |Col. Invest. & Agency of N. Real. 1. 1 Wl tol x! ee Aan seen! S616 
R ms ee Peas Beyptien ve ® = s 10 | Do Ne ee ececcececcees cos ceesee li inf 
nd Mortgage ntures ... at. 
60 | 10 [Credit Foncier off auritius,Limited| 3} 2} - - [One Ligh “ Coke A, Ordinary yo 2a - 
Stk.|100 |Foreign, American and Gene Stk {100 | Doc’ ‘*) By 10 Pi - sia. “| 38 85 
Investments Trust, Lim., Pref.../U15 118 | Stiliog | DoF. 6’ % Preteren eT ss 
Stk./100 | Do Deferred ......0...s000 sesceseeees 1:8 :21 | See'lioo | DoG’ of “"lhg9 ¢87 
Stk./100 |Foreign and Col. Gov. Trust, L. Pref |120 224 | geliog | Do H. 7% Maxin rveennne e 
Stk.}100 Do Def. receives no divd. until Stk |100 DoJ oe Maximum... occ ceccecccecccess ae as 
5 % has been paid Preferred...129 '83 | gee“ling | Do a’ Debenture St i sreeeee te a8 
Stk |100 [Governments Stock Investment, L.| 93 10! Stic |100 Do 4% nture Stoc “ee ate 
Te Lae BAY aoe eremsancenserusins| 880 °2E | ux. |t00 | Doe) ino e3 
m ai Pro nves men in. ’e e 
10 | 6 |international Financial Society, L:| 54 3% P ae meng Boe end China indictment = 3 
A London & §. African EXp. .......-+++ 94 10 els im beeen ual ee 
1 : : 8 {Land Corporation of Canada, ane 1 4 $}| 21 (Mauritius, Limited 44 ? 
10041 00 “Do pe Detietares. um, ee 100 |100 Metropol. of Melhourne 6% 8xD ‘Deben. ro = 
20, 5 band and Mortgage of Egypt, ‘Lim.| 14 2 = 7 ae |e. 3 
100*}100 { Do 5 ¥ Mort. Deb. (red. in 36 yrs.) 93 95 4 eos sesseereneensosn 3% 
60 | 10 Land Securities, RR cesstecses 1s 23 5 “ Do New “i879 Hh Oe eee eee eee eee seenenonenes | 11 2 
30 | 20, fowa Land ...... | 9410 | 51! 6 lottoman, Limited | 64 7 
2 64|London Financial Association, Lim.| ...  ... ost on Gee ee 72 
1 |Manitcba Mo e and Invest., L. 31 20 | 2 Riod a i timed me seedencetionsses 
10 2 | Mauritius Land, &., Limited.........| 13 24] 35 = eee ieee eed ats 
50 | 60 |Municipal Trust, Limited, Ordinary| 33° 35 Stk.|100 |South Metropolitan, x. sneer 302 
10 | 10 Natal Land & Colonisation Co.,Lim. 4 5 | Stk l100 Do 8 ine aon 
6| 5| Do8 % Preference .. sees 5g 8 Sik t100 | Doc. oe 
25| 5 \National Discount, Limited .........)12. 11 Stk 100 | Do Perpetual 6% Debont. Stosklaso 12 
10 1 |Nat. Mort. & Agency of N.Zealnd,L.' § . 7 Do Perpetu aS x De Gas okj150 192 
10| 2 |New 8 Wales M. Loan & Ag L..| 1§ 1 6 a Original Oe is i 
25 | 23)/New Zealand Ln. & Mere. rape & 6 e 
100 | 100 do Perpet. Dec. 4%...... 95 97 
10 | 8 \N Zealand Mort.& Invest. Assoctn woe see itillia bbs declares 
10} 5 {N. Zealand Thames Valley load 2 8 
25 | 65 |New Zealand Trust & Loan, Limited/ 134 et WATERWORKS, 
26 | 26 | Do Preference .. ; cossseee] 274 28 
8| 8 |Newfoundland Land, Limited ...... g : 
Stk |100 |North British Australasian, wim... 25° 20 | 99 | 20 lAntwerp, Limited ........cccscseee 17 18 
Stk./100 | Do 6 % Irredeemable me sae 85 90 | Stk./100 ‘Chelsea, Ordinary ...........c0ssssverees [226 230 
. = 9 Securities, LL ited, A......) 94 - 20 | 20 City of St. Petersburg, Limited wee 
eee cescorecscercceoes 10 | 10 ‘Coine Vaiie 9 
6 | 1 jOtago and Southiand invest. Lim.| i8 2 | atk.\100 East London... sae aa 
Stk.|100 (Peel River Land & Mineral, Limited.| 88 88 | §9'| 50 |Grand Junction Maximum 10% 118 :22 
10; 2 oes Invest. & Land Mort.,L.{ 23 3 | gtk./100 [Kent ......... 255 253 
20 | 10 awe Debenture Trust, Limited 10 108} 10| 7 |Kimberley, Limited . 114 12 
100 |100 5 % Debentures... 1:2 114 | 190 |100 [Lambeth Maximum 10 Keren 218 222 
Stk./100 De any Debenture Stock... ..|104 206 | 100 '100 | Do 74 % .. vere. ( 184 188 
10 | 10 |Railway Share Trust, d, A. ob 22, | Stk. 1100 | Do4 % Debenture Stock . 118 115 
20 | 20 | Do B6 % Preference ......sesseesevse: 25% | 100 |100 New BEVGR, WOW seccccescbsasetscseensaceei 834 339 
10 | 2 |River Plate Trust Loan, &c., Lim... “ah 8 Stk. 100 | Do 4% Debenture Stock ............ 114 117 
10 | 2 |Scottish American Investment, L.| 3h 4 | stk. 100 | Do Debenture Stock B .........+.+0- 113 116 
Stk./100 Scottish. Australian Investment, L..|195 205 20 | 20 Od Limited, A 6 % Preferred .. 44 5h 
Stk./100 | Do 5 % Guaranteed Preference... 1:4 119 | 100 100 Pernambuco Ist Debenture Bonds|102 105 
Stk./100 | Do6 do do ..|131 186 20 | 20 ‘Shanghai, Limited .. 
10; 1 |S. African Loan Mort. &c. (L.) ore ae. a ‘Southwark and Vauxhall, ‘Ordinary 138 163 
25 | 20 |South Australian............c0sc0002 ssvee] 60 63 0) 5 | Do New Ordinary .. 10 tl 
10| 2/8. Aus. Land Mort. and rem 25 28 stk. 100 |West Middlesex .............+sese veel 243 253 
Bis ee Ree ee ee tee | — 
. Submarine eg ~ 
10 | 11 [Trust and Agency of Australasia, L. uy 33 SHIPPING. , 
10 | 10 | Do 6% pret, Shares”... cc =| 129 12k | 90) 16 Attions Steam SID mene 5 
Si 2 of Canada... $1 2 | 20| 14 (Castle Mail Packets, Limited ........ 9 10 
» ; J Unicon, Discount orgs 7 ou , | : 3 bn 2 Steam Shipping, ti | 3 3 
n tates M e r “» 
15 | 15 (General Steam Navigation Rensoeshades 64 7 
130 _80 |Van Diemen’s Land ........... _ 4 28 | 10) 10 Do 6 % Preference <ieeainamuiskhatentin 6 7 
1 | 7 lu pemant Shipping, Limiied wt ot oe 
5 erc pping, Limi a al 
CANALS AND DOOKE, 10 | 10 |National Steam Ship, Limited ...... lh 2 
Seats 10; 6 ton — Shipping, Lim... | a 2 
= 20 | Alexandra(Nwprt.&S. Wis. Dks&Ris.| 16 17 | 10/ 10 |Orient Steam Navigation ........ ; 
00/300; Do4 4 Fe Per. ene en siisgventboes 99 102 60 | 50 |Peninsular and Oriental Steam 62 38 
Stk. 100 | Birmingham coseceef AAS 226 50 | 20 | Do New, 1867 .c.....0s-sreereee 33 4 
Stk.}100 | East and West Ind; India Dock . --| 40 43 { 'River Thames Steam Boat, L. : i 
Stk./100| Do4 % Debenture Stock... 97 99 Do do Preference ......... me 
100 |100 |Grand Junction Canal .............00++ ..{112 21¢ | 10] 9 |Royal Exchange Shipping 
Stk lt00 | Da + % Debonta eee ct 6 | {| to lanew, Ravill, and Aibion, jtim.. 
Do ture 'Stoc -.|100 102 , 
Btk 100 (Landes cha St Katharine Dos ~~ flog lor 30 | 10 iprmoetnt 
on an atha ne ik......| 32 34 ae 
Stk./100 | Do Debenture Stock, 4 Zorrevevnsoe [106 109 | 10/| 10 |Union Steam Ship of New Zealand 1; 135 
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TEA AND COFFEE. 














5 3 Closing 
77) £ Name, Prices. 
80 ba etait TOO «cases cecssnsoncte vescessceccseest 4B 87 
20 | 20 | British Indian Tea, SE concent 4} 4} 
20 | 20 |Darjecling Tea, Limited enneese 24 2% 
10 | 10 | Eastern Assam, Limited ............... ee 
20 | 20 |Jorehaut Tea, Limited .. sevececeees- 40 8 
10 | 10 | Lanka Plantations, Limited ......... a 8 
i |i lacs * 
uc’ re Tea Co. of L % "" 
i (aa ae a ame 
10 | 10 Soeur Assam ta imtiod emeinent * 
BRITISH MINES, 
Closing 
Paid Name. Prices. 


| 1 |Devon Great ae 
-. | 4/2/0 |East Caradon 
. |5/19/0 |East Lovelll.........cccccsse} ses cos 
4 |Great Laxey, Limited...) 8 9 
| 18/ Hingrton — i 
+. |7/11/0 |Marke Valley “ ° 
aR ~ Prince of Wales ......... nia 














70} South Condurrow ...... oe 

|10/17/0) South Wheal Frances...) ... ... 
13/2/6 {Tin Croft............ oc.0+e0 ‘04 114 

} 44 | Van, Limited...........00:] «so 

i7/15/0 | West Bassett 3. 64 

30/10/6| West Wheal Seton ...... 9 10 
«- | 8/9/6 |Wheal Bassett . 7} 83 

6,000) ... |15/12/0|/Wheal Grenville ......... 19 20 























160,00C; 1 1 |Akankoo Gold, Limited; 4 
85,00C; 2 2 illos, Limited ...... $ f 
Almada and Tiri 
80,000; 1 1-} Consolidated Silve 
| Mining, Limited . s i 
64,389, 10; 10 Anglo-AfricanDiamond 
Limited . 23 33 
1 1 (Asia Minor, Limited . 
20| 74 |Australian .. nend ae if 
2 2 oe Copper ins see ee 
2 2 (Canadian Copper, and 
Sulphur Limited...) ...  ... 
10 8 |Cape Copper, Limited] 24 26 
1 1 |Chontales, Limited .. bie nag 
6 6 |Colorado United, Lim... 1g 17 
¢ * |\Copiapo, Limited ......) 3 34 
1 1 | Devala — Gold, 
Limited . i i 
1 'Don Pedro, &e. be "Limited 
1 1 |Empire, Limited .. 3 33 
2 2 |Fortuna, Limited......... 44 5 
2 2 |Frontino and Bolivi 
Gold, Limited ...... ee .« 
1 1 jan Consoli 
Gold, Limited ....... 1418 
10 10 |Kimberley North Block 
Diamond, Limited.| 232 3} 
1 1 \La Plata Mining and 
Smelting Limited..| ... ... 
8 8 |Linares, Limited 5} 6} 
10; lv 
Limi 8} 383 
2 2 |Montana, Limited ..... 8t 9 
1 4 |Mysore Gold ne 
Limited . 6 6 
1 18/ |New Chile Goid, + Be 
10 10 |New Emma Silver Min- 
1 1 |New Potosi O 4 
1 t Do 10% Preference . 06 
1 1 ,Ooregum Gold Mining, 
Limited, Deferred 
Ordinary...............f 14 14 
1 19/| Do 10 X% Minimum 
Preference .........] 14 14 
4 4 |Panulcillo Copper,Lim.j| 2 2¢ 
8 8 |Pestarena Uni 
20} 20 |Pontgibaud Silver Lead 
ning and Smelt- 
es 4 56 
2 1 {Port Philli 
Colonial Gold Min- 
ing, Limited ......... ac § 
64,000} 6 6 |Richmond Consolidated 
Mining, Limited ...} 5% 5} 
26000002/100 | 100 |Rio Tinto, Lim., 
gage Bonds, 1880 ...j 99 100 
1,200,000}100 , 100 Do 5 % 2nd Mortgage | 
10} 10 | Do Shares ............... 103 115 
101,182} 10 | :6/ |Ruby and § ws i 
120,000} 1| 1 scetiich Austaaiian, i. sf sf 
80,000} 1 4 | Do New ....... ianputiowtnes if if 
2 2 |Sierra Buttes 
ROD casts wcctiane® Se 8 
2 2 Do Plumas Eureka., ae 
Stk.) 100 |St John del Bey, én 
2 2 /Tharsis Sulphur, and 
oe , Limited ......| 33 4 
1 r, & 
5 6 |Tolima, Limited, ‘ - 
oe. FOC eee ee eee 7 3 
10 93 |United Mexican, Lim & 8 
1 16/ | Wen Gold t 















MANCHESTER, LIVERPOOL, &c. 
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EDINBURGH, GLASGOW, &c.— Con. 
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(Provincial and American Stock aparkets rice Current. 


NEW YORE, &c. 























& .. : 
RAILWAYS. | INSURANCE. : |§.3 | Closing 
sisascilinesi-pssbeschasnsieneibpatabelaal - Set smi | Last | 4 wana | Name. e* @} Prices, 
|  Autho- |Annual & |g Closing 
Autho- Closin : a oneen pee diinne 
ried | Name. Pri , | —— | ed 9 — a 3 _ Prices. | | % | [Bid.Ask, 
Tssue. ~ es serra inenewne —|__ —-»-—— | Atlantic& Pacific W. Div., Ist Mt(G)| 6 |1910 
"8,000 | 100 (Carrizal and Blanc 00... 36} 37 Bhp wee ee Boh. ener 5 si) on 
rrizal and Cerro Blanco.. »' 2 IC ; ire Do Connellsville Branch (Genera 1925]... 
27,477 | 20 Coquimbo .... re] 8 Ht — wee my 25 | 6 ij 2 | Canada Southern, 2nd Mortgage ...| 5 |1913) 95 95} 
2,200 | 100 STongoy ss... sevens 13 3 | 94.000/| 14 & C.of Glasgow Life, 25 | 24) 815 0 | Central Lowa, Ist Mortgage  «..+-- a i |iee a 
5,000 12 % |Edinburgh Life..'100 | 15 43 2 6 Do Eastern Divisicn, ist Mort.(G), 1912 oe 
10,000 17% % |Life Association Do Illinois Division, ‘ist Mortgage) 6 1912) 70 75 
BANKS. os of Scotland..| 40 | 83/82 10 0 | Cen.of N.Jersey, American DockCo.) 5 1921] 96 998 
siekibiiiab tnalitn-bisacuheliaisbvaaseanciicadakaiiapiniecubitbdiniantinuaione | 25.000! § Y |ScottishAccdt,.L. 5| 1/214 6)  DoLehigh&Wilkes Barré Cona@,| 7 | "906109 1124 
| | 25,000 | 7h % Imp. Life 10| 1] 112 0 | Chesapeake and Ohio“ B”(Gold)...) 6 /1908 a WH 
Autho-| & | ast 3 Closing 50,000 | 5 ¥% |Scottish Life, L.. 5| 1|110 6} Chicago and Alton, let Mortgage.. | 7 |1898 1824 ‘ 
seq Annual) Name z\2z ices, | 16,000 | 6 % [Scottish Metro- Chicago, Bur., and Quincy Cons. .... 7 |1903 
Shares.) Divi- | |= | g | Prices. | o politan Life! 5| 1)117 0 | 2g De RROD -iscssasiconce. csvosnsee 5 jigs 105 166) 
dend | Load | | 20, 0c0 | 20 % |Scottish Prvincl.| | Do evel Division sinking Fund..| 5 | 
Pos stunned erection teat j a | Fire & Life.. | 50 811615 0) Do do saiaicous deviants Wax tanek 13 @ lions 984160 
18,011; 7 Z% | Adelphi one vecnneséoses | 20 | 10 | 123 13) } iSeottish U tee a | | | Do Denver Extension Sink. Fund) 4 (1922 
25,815 | 7} % Bank of Bolton Am a. | 8h 134138 | 655 onal 14 ¥%| = Nation), “A” 20; 1/214 6| _DoS.-West Division Sinking Fund) 4 vasa tee aes 
60,000 | 14 % | Bank of Liverpool... 124) 319 323) Oe"7. “| Do “B” 10 | 3321 0 0 | Chicago and E. Illinois Cons. (G)...| 6 {1934 ~ 116 
30,000| 10 % Lancashire & Yorks. ') Pe ee | here se sceeninecnnaeh == — | Chica © and N. West Cons. 8. Fund 7 |igp|t4o4i4n 
35,000 11k Z Liverpool Commrcl. 20 | 10 19 20} MISCELLANEOUS eneral Consolidated (G) ... 7 |1902|131 
30,000 | 124 % |Liverpool Union ...19) | 20 47§ 473 | ise e senscessemcetigcoton ee Sa aie te De Collateral Sinking Fand sini 0 6 j1920) 117 : 
44,000 15 % |Mane es. & County 100 | 15 | 465 463 | ———— | “te a cssseseesseee] 8 [1029 1084111 
17,050 11} % (Manchester Jt.-Stk. 20 6 11} 12 zg < Closing | Do 25 year Dehembutes . cacssceccces 5 T1909 
90,500 20 % |Man. & Liver. Dist. 60/10 40 40}, | 3 Name. Pri | Chicago, St Louis, & Pitts. Cons. Gi) 5 |1982 we 
95,000 | 11} % |Manchest’r&Salford 50 8 18 38) ge | SPICES. | Chicago, St Paul, M., and O.Cons...| 6 1198¢],-- 1223 
50,000 | 16} fe iNth. and Sth. Wales 40 | 10 30} 308 | aenialhmaien a —— Chicago, R. L., and Pacific, lst Mort.| 6 1917 134. 
39,000 8} % \Oldham Joint-Stck.| 20 | 5 58) 10 2 |American Mortgage of vot Scotland, L.| 115 9! Columbus, H., V., & Tol. Cons, (G)| 5 jig) * 87 874 
28,000 17} % |Parr's Banking ......100 | 20 | 63 634 | 419) 5 |American Pastoral ....... ves! oe _ | Delaware, Lackawanna, & W. Cons.| 7 
40,000' 8 % 'Union of Manchest’, 25 | 11 | 188 153) 5 | 5 [Arizona Copper, Limited. ........--, 1038 0| — De Morris and Essex Cone, (gtd, y 7 lige 141 142} 
ners | 10| 5 |Arkansas V alley, Land, &., L........1 8 9} — DoN. York, Lack., & West, Ist Mt.) 6 esi ne 1264 
10 «8 |Arniston Coal, BRIE « eoeectsnnk 0| Denver & Rio Grande, ist Mt. (G).| 7 “ 
INSURANCE. | 5 | 5 |Assets Company, Limited 2 6| Denver, RioGrande,&W., IstMt(G | 6 iol? "8 
sagas pedis apatni na tihaieee _.... | 10 | 8 |British & N. Z. Mortgage, &., L....| 312 6| E Tennessee, V., & Geo. , Ist Cons.(G) 5 |1930) - 
Last Py | 50 | 20 {British India Steam Navigation, L.'92 0 0| Do Income Bonds (G) .............. 6 |1981] -. 
Autho- lacmeall £ |. {Closing | 10 | 8){Broxburn Oil, Limited............00:0../2 2235 0 Evansville & Terra Haute Cons. (G)| 6 11991 tot wes 
rised | Divi- | Name. S é | Prices | 10 8}/Burntisland Oil, Limited. 1512 6 | FortWorth & DenverCity, lst Mt(G)) 6 |1921) 894 $93 
Issue. | dend. | | @ i; 1, 1 jCassel Gold Extracting, Limited..| 015 0 Galves., Har.,é¢.,W.D v, lst Mt(G)) 5 |1931 
~--—--) —--) — -——— — | §| & |Cattle Ranche and Land, L., Prei.| 1 6 6| Gulf, Col.,& Santa Fé, Ist Mort (@)) 7 |1909 (Zi 128 
$5,000 | 20 % BoilerIns.#S Power) 5| 2 " 7 | 10 | 10 |Clippens Oil, Limited ied | 810 0| Houston & Texas Central Main Line 
62,687, 10 % |Equitable Fire ....... 5 | 1] 12 12! 10) Colorado Mort. & Invest. of Lond,L.| 310 0 | Ld, Gt. Sink. Fund Bonds (G)| 7 {1891/4122 1144 
20,000 10 % \Lanc.& York.Accdt., 5 | 14) 4 4 | 301.7 Dalmeny Oil, Limited .. Eee fa 15 0} Do W. Div. (Ld. Gt), 1st Mort. (G)| 7 j1991}2083 . 
50,000' 19 % |Manchester Fire .... 90 | 2 3} 34 | 10 | 10 |Distillers Company, Limited. 1318 9) Do Main Line and West Div.Cons., 8 l1913 95} 994 
40,000 10 % |Reliance Marine ... 10 | 2/| 33 2% | 10) 2 {Dundee Mort. and _laatie... L.| 3 2 0| Do General Mortgage (Gold) ...... | 6 a. we 728 
50,000| 19 % \Sea Insurance ...... 10, 2) 63 6})| 5 | 1 |@dinburgh American Land Mort. L.| 018 6 | Indiana, B.. & West.ist M.,deferred| 6 
12,500, 5 % |U.Fire Re- insur" nee 20) 8! 10} 11 25 | 25 |Edinburgh Gas .. (0016 9| Do East Div. ., Ist Mortgage (G)...| 6 pong 91} 91} 
re ae 100 (100 Fite Oat Water 6 % ‘Annuities .. "1167 0 ©| Kentucky Central Gen. Mt.,reduced| 4 [1911] —- - 
10 | 9 |Fife C Limited... 0002.5 :..080000 00 sey 11 0 | Lake Shore, Ist Cons. Sinking Fund! 7 11900] s+ e+ 
100 |100 [Glasgow Gas, 9 % Annuities .. .. .. 9 Do 2nd Consolidated.........0..0.0. 7 | 1903|122§1285 
MISCELLANEOUS. ° 
cee i ee creer ee a 50 | 46 |Glasgow Royal Exchange ............ 0 | Louisville & Nashville, IstCons Mt| 7 |(898)-  ~ 
4 | 100 100 |Glasgow Water, 4 % Annuities ...... 1140 0 Do Collateral Trust, 3rd Mort. (G)| 6 |1922 
cia Closing 1| 1 |Indian Gold Mines, Limited . 07 3 Do Henderson Bridge, Ist Mt. (a) 6 |1931 10841088 
Sia! Name. | Pri 6 6 |Lanark Oil, Limited ........ ccc] oe Louisville, N. Or., & Texas, Ist Mt. 5 11924) 924 . 
| a | ces. | 10 | 10 |Marbella Iron Ore, Limited ......... /4 8 0! Metropolitan Elevated, Ist Mort....| 6 |1908 1154118 
—|—_'|—__— a —' 5 3 |Missouri Land and Live Stock, oe 1 9 0| Mexican Central, Ist Mort, uge (G). 7 |1911 
10 | 6 |Birkenhead Brewery, Limited ...... | & 5$| .5| 1 |Mortgage of South Australia, L. ...)1 6 9 Michigen Central Consolidated...... 7 |1902 1274129 
10 | 38}'Bridgewater Navigation ............... | 8§ 83 | 10) 2 |N. British Can. Investment, L....... 113 0 cs ..| & {1902 vee 
100 | 80 \C. Cammell and Co. ..........6..00000| 79 794 | 10 | 2 |N. of Scotland Can. Mort., Be sons 214 6 Milwauices, L.8., and West Cons(G) 6 |1921 118 
100 100 (Chester United Gas “A”. "195 200° | 100 100 |N. Zealand and Aust. Land, L.......48 0 0| 3fissouri Pacific Cons. ho age(G) 6 oer 114). 
1 | 1 |Lancashire and Cheshire Telephone 27/0 27/6 | 10 2 [Scottish American M ,L. el $79 | Do St Louis & I. M., 1st Mortgage| 7 
100 100 |Leeds and Liverpool Canal............ 1455 460 5 | 1 |Seottish and N. Z. Investment, L.| 1 3 0 Do 2nd Mortgage (General) sitll | 7 1897 110 
20 | 20 Liverpool Exchange ..........0....0000. | 273 283 | 10 | 5 |Scottish Ontario& Manitoba Land,L| 2 6 0 | Do General Consolidated (@). 5 |1931|.--. 100 
100 100 | \Liverpool United 4>. 219 221 | 10 10 [Scottish Wagon, Limited {11 0 0) Doc, & F. Div. 1st Mortgage...... 7 1891 106 108 
15 | 15 \Londn. & Manchester Plate Glass, L.| 14 16 10 8 |Steel Company of Scotland, is. 717 6| Do Missouri, Kansas, an ote ; 
20 | 15 Manchester Carriage, &. ““A”..... | 28} 288 | 10 2}/Texas Land and Mortgage, Limited) ... | General Consol. (Gold)... 6 |1920| 99.100 
10 h 5 Manchester Commercial Bidgs., L| 8 sf} 10) Vale of Clyde Tramways..... ......... 25 9} Do Int. & Gt. Nrthrn. Ist Mt. (G)| 6 191/117 
100 /109 ‘Manchester Royal maaaage ~ 178 182 | 10 6 |Swan Land and Cattle, Limi 2 56 0} Do ®nd Mortgage .........c0ccre 0 6 |1909 95 
10 | 10 ‘National Steam, Limited... rev 2 2 5 Western Ranches, Limited. 3 2 6) Mobile and Ohio ist Mortgage (G).| 6 |1927/111 
10| 7 | Do8 % Minimum Pret... sseennees| 6} 63 | 10) 16 'West Lothian Oil, Limited . 5 8 9| Morgan's L. and T., Ist Mortgage...| 7 |1918] - 
5 5 National Telephone .................00) 46 4 FEE ——=—= | New York Elevated, lst Mortgage..| 7 {1906} ... 123 
= | 25 |Pacific Steam Navigation ............ | 294 29 DUBLIN, &c. N.Y., L.E., & West regd. 1st lien(G)} 6 |1905| -. 

85 | 35 |Palmer’s Shipbuilding “A” ......... | 19} 193 Do Collateral Trust (G) ....s...... 6 |'922| ... 1073 
100 | 65 (Parkgate Iron............. vs ATH 8h RAILWAYS. Do Long Dock Ist Mortgage ...| 7 {18031134115 
- - ‘Patent Nut and Bolt... SSbvsctettes - = — Do Bonds (Gold)...............s0ccee00s 6 {1936} .-. 117 

earson PETER 5s ces. bends utho- New York and N.E. lst Mo 6 1905) ... _«.- 
25 | $8 |Runcorn Soap, &¢., Limited ......../ 14 144 | ised | 3 Sees Closing | WN. York, Ont., & West. ist Mort (Gi) 6 |1914|107 1073 
20 15 |Rylands and Sons, Limited............'15 415 & Issue. 2 . Prices. Nortolk & Western (New River Div.) 
oon a cone y Coal a = Co, paregredeci ml ot sia Ist Mortgage (G | 6 11928] ... 115 
veley and Tron “*A”......... n-Transcon dial Collatomsi 
60 | 60 Ler soon-oo| Oe O) | Benne | gee loans cee meee. | Saat Mortgage (G) seve..sc0se.+- 6 |1922|100_... 
50 | 35 /Tred at Iron and Goal “A*....."... 18 38) | Qoeror | too Dub. Wick.and Wextd 67 Oregon Rly. & Nav. 1st Mortage G) 6 |190¢|107 $108 
2 | 20 'W est India and Pacific Steam, Ltd. Bee. 163 | 3 197'6742 | 100 |Gt. Northn. ““(ireland) ee -— Do Consolidated Wie isthe G 5 |1926) ... 106 
Stet —— == | 4,967,705! | 100 |Gt. Southn. & Westn. Orig.| 100. | Ont-Pacific,Stdqn Vly. IstMt8.F. Gi} 6 hig ia 131 
2,370,007 | 100 'Mdind. Gt. Westn. Consols | 80} Do Northern Riy. ist Mort. (@)...) 6 11007 120 
EDINBURGH, GLASGOW, &c. Union Pacific Collateral Trust ......| 6 
a P BANKS Do (Gold)... 5 i9or 100 1014 
RAILWAYS. . De Kanes Pacifi Ist Mort. (G).. ‘ 18 i oe i 
—ennrrenrrrreormoe Last nsolida ° G)... 
tant | 3 roo | cae, Be ume, | fg [Sater | eceinsneraesG) & irh 
‘a Name. Prices. ivi- ame n Fran, Gen. Mort. 
=e a d |e [Pom | each ease’ -| hes — 
reg he. A Tae overuse once | eomnnecsnenaenanas 0 Grande Div. on : 
65,000 | 10 Glasgow City and District...) 13} 3,000,0002 1g Bank of Ireland..|100 /100 | 285 Do Inc. Land Grant aes ..| 7 [L916] ... 
920,132 100 ‘Great North of Scot land... 56 *120°0.0 Hibernian, L, " 20 5 12 Do New Orleans Div. Ist Mt G) 6 1920) ... 
935,465 100 | Do 4 ae Stock... it 20,000 oe $ | rthn Bnk. +A? 50 | 10 Do General certanek tenmteal 6 |1905) ... + 
1,722,8392 | 100 ‘Highland........ bo: van govecela ts 20,000 | 11 % Royal Ban & het 50 | 10 24 Phil., W., & Baltimore Collatl, Trust| 4 {1 we 
ee 160,000 Z ‘Ulster Bank,L...} 15 ' 2)! 98 Pittsburg, 1 oF w., ‘ Chic. 1st Mort. q Sats 136}139 
n ees 
BANKS. MISCELLANEOUS. Pittsburg. C ortgage t Louis Cons. Mort.| 7 |1900] .. 
; | Richmonl & Danville Gen Mort(G)| 6 |1915) . 
ie | saat | te | BL 0 Reed co eaale ee SF A0) 7 pecesi00} 
a o~ | | 3 | ortgage (G old eee 
i —? Name g 3 | lating 3 3 Name. Do Dakota Extension Ist Mrt,(G)} 6 /1910}1174 ... 
Shares. | dend. | a z ; Prices. wa Ou Do Consolidated Mortgage (G)... 6 |1933)119 121} 
| Oud Beet = Blo aeeeehen aia South Carolina Rly. 1st Cons. Mort.| 6 {1920| ... ... 
1,875,000! | 14 ‘Bnk. of Scotland 150 100 3160 0) 6 | — 4 \Cannock & G0, L. .........- T pe Oral Metenctonay |e lseikse 98 
oo we 14 % |British Linen Co100 100 '318 0 © | 100 | 100 |City of Dublin Steam ...... Ww: bash,§.L., Kone ss a ) asses 5 Hoi! ee 08 
000 % Caledn. Bnkg, L.| 124) 2)) 318 0| 50) 50 Dublin & Liverpool team... De Deirell Dinidiee nae en kel 
100,000 |-12" 4 (Clydesdale, 1..| 50| 10/200 0) 10 10 |Dunville & C0.5 Le onresesen niin iereen te ee | eee 
ine «1 en) = leanne ‘oledo & Wabash Ist Mt. Ext.) 7 |1890) we 113 
000,000 | 14. % (Com. of ,L,100 | 20 15512 6| 10] 8 Goulding & Co., L............ set bn Do North Missouri 
6,000,001 | 153 % \Nat, of Scotld, "L'500 100 (303 100} 100 | 100 \Grand Canal .......... orth Missourl ist ‘Mortgage! 7 {189"1 ... ... 
100,000 a 12} % (Nrth of Seotld, Li 20, 4 io 6 0 J? 0 McKenzie & Sons, L. anna ~The above issues are mostly over $2,000, 000, © of the 
,000,0008 | 2 ¥ ‘Royal B of Seotld 100 ju00 216 0. 0 ational Assurance ............. coupon form, and par $1,000 each. Those marked (G) 

000 | 114% ‘Town vo L. | 38 35 | 7 1712 6 oat 6 6/2 £9 a Pateiotis Assurance .. 83 have interest po rable in'gold. (8 F) signifies Sinking 
100, | 12 % Union of Sct 10 '21 10 0 1! 5/8 |Telephone Co. of Irind., L. Pret.) 66 | Fund. 

Provincial quotations of January 13 ; American quotations of January 3. Senet terete sree eee 
gelcomnatndanpnaacssannancneoaamampemcene 
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Continued from page ‘». 128 packages 





Mocha, part sold, at 100s to 100s 6d for good short 


POSTSCRIPT. Fray Evenrxo. berry. 218 bags Mysore, part sold, at 958 for medium. 1,800 bags 


Sucar.—Crystallised Demerara at public sale sold steadily ; | foreign included Santos, ex quay, 


her kinds, 14s to 15s ; 1,191 bags Egyptian syrups sold at9s6d |  Ricr.—} 
= lew brown. 2,373 bags Natal concrete, 9s 3d to 9s 9d. A cargo ae 


f 1,276 tons Java, off the coast, sold at 13s 6d for Liverpool. Tin, Straits, 101/ l 
. Correz.—159 casks 54 barrels 6 bags Ceylon brought full rates. | O1Ls.—No in ‘teien 








eens 






































| Revenue past Half- [Dividend per! : 
Capital Year. |Cent. per An. x Receipts. Cost 
Exp’nded ! a a. 7 : ; ie 

niall Gr008 | work: | picea (2nd fat 2nd) Nameot Railway, | B | 5S |$58| ay | ; Bn. | 

© ling Ex- Vaal afl ae a os fs) =m | EZ | Mile 
Line | ceipta, | Pemses. (Aree oe 1535 188s 2) 92 823) 93) 22 
ccoip $ Ee ere | & | ad ax | a | a | 
— & & a ei Ste 1887 | 2 a eens re 

| 6 ee Belfast and County Down) Jan.11! 902! 73 ino Sasa . 


2,070,684, 92,319, 49,299 
39,567,883 1,485,521 696,07 
4,612,422) " 99, 


81,939 34 23 3 Belfast & Nrthn. Vountiee 11; 1,992) 14 
536,374,4 ¢@ | 4 “Caledonian ................. | 18,188, 24,453 
1,4 


2,745) 2,706) 14,276 
2,64 

065; 61,876) 33,021 nil. nil.! nil. Cambrian .............0000.. 9 1,118) 
o 


53 
42,540) 50,346 
09; 2,527) 2,436) 22,748 


6,228,823' 223,273) 106,202) 104,581 3h 6 2h) 2 Furmese oo... ..cccceseeseese: 9 1,323: 5,786, 7,109 7,888 14,733 
15,008 818) 547,792) 276,307 181,083 44 4 | 4 °Glasgow & Sth.-Westerp 8; 9,953 9,419| 19/872 18'357| 38°190 
40,775,425/1,957,712 1,016,477, 729,276) 34 3} 3} Groat Eastern ............... 9 26,819 24,435) 51,254 - 52,995) 40,960 
35,501,446 2,034,630/1,108,546, 672,018}6 3 6 Great Northern............... 9} 22,960) 37,516, 69,506 64,446) 37,091 


7,188,352) $35,582) 168,176 
5,250,308) 158,642) 82,601 
8,117,633! 884,007) 627 
73,683,670 4,013,061 1,898,272 
40,724,906! 1, 901,682 1,090,353 
95,907,650 5,314,459 /°,707 067 
23,394,940/1,130,460, 600,890 


79,932) 43 # _ 43 Great Northern (Ireland 7; 6,017) 4,613 10,660. 9,652) 14,639) 
73,786 1 «1 > § *Great North of Scotland 8, 2,310) 2,309 5,119, 4,498} 6,497 
69,003 42 4 | 44 Gt. Southrn.& Westrn. (I.) 7, 6,358 5,454 11,812 11,591) 16,762) 
1,471,521, 7 ) 4b 6} Great Western .............+: 9, 52,620 69,010 121,690 114,440! 31,367! 
563,199 4¢ 34 34 Lancashire & Yorkshire 9 23,080) 41,547) 64,627: ¢3595! 77,478 
1,888,615 75 | 6 | 7 London & North-Western 9 68,760! 103,021 171,781 173,530) 52,032 
396,700 7 | 24 6} Lon., Brightn., &S. Coast} 19) 23,777 9,216, 32,993\ 32,160) 50,975 
don & South-Western} 9! 26,320, 14,356) 40,676! 41.536] 32,648 











29, 209,676 |1, 866,582) $63,208 4 | 3} | 6} Lon 
26,647, 839,618) 334,901 nil’) nil. nil. London,Chatham,& Dover 9) 13,862} 4,291) 18,153 17,907 142,666! 
2,147,597; 96,477| 42,653) 13,976 8) 3} 8% Lon., Tilbury, & Southend 9 1,676; 701) “2,377) 1,948) 33,575 
26,660,071 1,034,193, 500,627) 492,170 4 | nil 3% Man., Shefficld, & Lincoln. 9 6,985 23,929 34,035! 35,452) 90,386 
7,496, ,113, 23,750) 1,803 9 | 73 7 Maryport and Carlisie...... 3; 432) «1,439, 1,871) 1,843! 20,727 
10,977,374, $20,165; 126,277) 123,476,5 | 4 4 Metropolitan ...............«. | ae ont 13,147) 13,004) 403,647 
7,522,403 210,926 98,531| 115,364/ nil. nil, nil. Metropolitan District ...... OF... - | 8003! 8,206/587,793 
76,568,344 8,846,050 2,003,213/1,(69,852 52 43 | 54 Midland .............00-ssere. 9| 30,653, 91,830 122,483) 124,258) 59,163 
4,764,320) 216,921) 113,152) 65,39) 8 8 8 Midland Gt. Western (I.) 7) 8,207, 4,126 7,333’ 7,274) 12,660 
$4,892,499/1,995,185' 626,643; 614,537 442 3 *North British ............... 9) 21,036) 30,393 51,429) 42,950) $3,457 
58,198,776 8,177,0461,722,306| 734,347 7 = & North-Eastern .............+ 8) 25,176, 65,999! 91,175, 88,953) 38,154 
8,906,437) 241,737) 112,680) 54,165 7h 74 | 7} North London | .......:+.. ; 5,800, a aa ao 328,234 
7,922,859] 998,059) 161,190] 111,614 4 3) 4 {Naor ee] Oh | | 98 Tse 
1,440,087; 86,585, 86,710| 28,03710 10 10 Rhymney vecccceccccccee| 8) ce | oe . " 
22,443,001 1,162,446 536,963) 341,935 64 3 6} South-Eastern ............... 8 19,318) 8,179 27,497) 29,264) 67,811 


8,264,454 '333,394 202,038 


77,002 14 15 12 Tall Vale cccccccccscere ccssecee. ee sie | oe 14,141 





* Yearly from! 1st Jan uary. 


OFFICIAL RAILWAY TRAFFIC RETURNS 





om 162/220 
| 


at 63s to 65s. 


METALS,—Second ‘Change. Co per, Chili, fourteen days, 397 5s. 


nglish, 105/. Iron, 47s 14d cash. 
oil rather better. 











a | 

si 2 | Receipts of Halt. | Miles Oper 
md a | Year. in 
aa 2 juss ae 
lee || 1887 1886. | 1886. ; 1885. 
Met ae ah 


& 
19 503) 1,280! ssa 6s | 68 
OE ie sk ae | 1563} 1 
55 99%) 1,268,185) 1,311,142) 779)| 772 

} = 2,954) 2913) 182 | 1784 

511045; 8,037) 9478) 139 139 
56101 | 492,058' 499,617, 346/ 340 
49, 703, 104,933' 106,289) 1,043 | 1,043 
63 1159} 121,016 ‘ 961 | 951 
22 108}} 10,660; 9.6521 487/ 474 
16 56 | 149,670; 143,670) 3154} 302} 
: iA te SOBRIG.. GRE 
50,1373/ 235,130 243,720) 2.418 | 2.38% 
1301174 130,654 128,084) 4963! ‘496 
94:65 | 171,781 173,53 1 1,831} 1,7174 

71,148) “459 


72/133 | 69,932) ; | 459 
48126 | 85,848, 91,487) 852 | 

101) 23§; 18,153, 17,967, 180 | 1754 
39142} 4,851; 4,150 61 | 67 
69 71; 34,036 35,452) 287%! 287 
45167 | 3,743 = 3,686) 413) 41 
618115 | 15,936) 16,711) 2th} 2 


Gi5| 403) 15,747, 15,794) 18'| 13 
95126 | 249,421 250,563! 1,2843/1,2705 
19) 7,333, 9,183} "377 | “370 


51 100) 1,225,016 1,390,641) 1,003}! 1,003 
59/1548) 91,175," 88,953! 1,5375| 1,587 
699'2304 | imc 12| "1 





~}| 923) 22,618 27.00] { 198 


2,840 2,484) 91,340) 63'180}) 5,629, 5,622) 414) “41y 


67/130} 33,671) 39,681} 406! 406 
| | esa 92 92 
c=) 





COLONIAL, FOREIGN AND AMERICAN RAILWAY 








oe Keceipts. Total everpes 
1836-7 1885-6) 1886-7. 1385-3. | 


es 


"| Receipws. , Cotal Keccipes., ae 
Week | —— pradanenens i 
Name. —_|gnding|1386-7 1335-8, 1836-7. 1335-6 Name. eat, 


-——— —a=—_—_——-- 














Name. 





























{ Keceipte. (Total teverpt 
Week | —|——__--__ 
Ending; 1883. ; 1885 | 1886. | 18385. 
| — | eS | st nee 
{ 











; : A 

Cozomat, £/| @ & | & |. Urug.otM. Vid)Dee. 4) 6,075) 3,990) 82,453 63,142), AMBRICAN. 
{Bmby.B..&C.1.|Jan. 1 53,941, 75,626 1,237,523 1239469/Duteh Bhenish....Jan. 7| 6,038) 5,540... |... |Al&@t.South’rn|Dec. |... |... | 124,200) 329,020 
a, S 7 23,200! 31,400; ... |... {Bastm, of France|Dec. 3:'102987} ... | ... | ... _|Chie, Mil. & 8. P. Dec. 18 97,800 103961 4,795,575, 1735767 
acific 8! 98,984 1011¢9! } La Guaira & Car. 9) 1,402 1,367! 68,263 88,389 Chic.&North Wn! 13 95,100 95,560 4,937,096 4739932 


G. Tk. of Canada 8! 11.438! 13,557, 31,930' 28,494 Weridaal. Italy..* 


, aa 9001139), 188% 1 i 2,769 1,313,179 i 

Gt. Indn. Penin... 8 93,335 92,930 93,336; 92,930 Mexioam ..........\Jan. 8, 14,000 11,299, 15,89 14,100 Denver&RioGra) — 18 30,000 22,769'1,313,179 i1912s2 
na Dec, 131838 13.291) 312,240) $13,475, Nthu. of France..|Dec. 16 125273|117614 6,037,752 6,103,630 Mlinois Central.) 18. 60,580 61 555)2,008,020 2142575 
Oude & Rohlknd Nov. 6/11,065, 9,281| 194,546 166,233| Ottoman ........... 25 4,800, 4,704! 139,196 137,933 Louisv.&Nashv.| 15, 60,586, 54,742/2,723,68) 2665410 
BeiNde oo isvreer [| ce | we | ove [Pari ds Meditr...5] $1/270165'267870 12560415 seosiate Berta A rem) ilar or aes entens ae 

Indian.....|Nov. 115 7,696 134,383 172,092 Paris & Orleans. 30 118522 123536 6,285,778 6,636,944: ae \a7's08! 72008" 
ae r "1 ve eet Recife &S, Frisco) Nov. 13) 3,238! 2,687, 29,894 24,972 Ohio & Missisi Ps 4 16,669 17,593 729,035, 692,920 
Bu. Ayr. Gt.$n....Jan. 9/21,951 21,643, 493,835 443,354)Smyn&Cassaba,| 10, 3,156] 3,987’ 44,283 40,237 Pean., E. Linesti} oy, ‘gaq4e3 794807/9,190,170 8313609 
Bu.A. Ensenada... MS os Ee tee on Boi ne th. Austrian..*|/Dec. 31 65,822, 68,978 3,773,700 3,931,651| DoWsn Linest, len aes! 10.0 | | 
Bu.A.& Rosario. Jan. 2' 10.037 4,629 275,137 1120058/Stm, of France..*] 31, 72,882, 70,249 3,322,767 3,586,177 St. Louis& SanF.'Dec. 15) 20,554; 16,036) 939.969, 854.180 
Cent. Arg Nov.28'11323 S918 453,501 443.163! Watniot France * 13 84,984 83,470 5,040,422 5.038,815 ([nion Pacific ... Oct. 551030 542921 '4.331,764 4197870 .« 
ae elieneapeenree eaten ee eee _ wT 


* Yearly from lst January. + Net Receipts. { Including Rajputana—Malwa lines. 





)Cin. Balt. & Ohio Dec. 25 11,230 10,080) 400,639; 341,328 








FURNISH THROUGHOUT (Regi. 


67, 69, 71, 73, 75, 77, and 79 
HAMPSTEAD ROAD, LONDON. 


(Near Tottenham Court Road and Gower street Station.) 





FURNISHING IRONMONGERY, CHINA, GLASS, &e. 


Esonizep Early ENGLISH Occa- 
SIONAL TABLES. 














shew. sererrnerenet ¢ Orders per Post receive Prompt and Faithful Attention. 
OOM icscciein diesoads 210 0 ee 

3 ft Oin., . 212 6 

3 ft 6in.. 3 5 0 


Card and Centre Tables to match, ILLUSTRATED CATALOGUE POST FREE. 
Houses and Estates to be Let or Sold, Town and Country. Register 


Stier cinnrasenseenrseescnieiemiesneniete ans ertaeac AT SSAA 
OS eeeseeeemanessnmnnnsnennenenen  nnaenannnnnnsene nee 


OETZMANN & CO,, 


CARPETS, FURNITURE, BEDDING, DRAPERY, 





OccasioxaL Easy CHairs, 


Upholstered in rich Silk Tapestries 
and’ Pia with carved banisters, or 
stuffed at back, 28s 6d each. An 
immense variety of Easy Chairs always 
on view in the Show Rooms. 


Free on Application. 
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THE ECONOMIST. (Jan. 15, 1887. 
inant aaron amines 
FINANCIAL AGENCY OF THE UNITED STATES OF MEXICO, BLOOMFIELD HOUSE, LONDON WALL, EC. 


The BONDS and other Securities ted for CONVERSION during the nt month are the following :— 


v2 


2a aaa ‘ 
*F ry : i 
#*0 oe ‘ 
: : Se Tae 


Is 
ee 


a 


ity 


WING a 


2 hy mos 


Amount to be converted. 


123,844 


! 
| gs00 Total. Nominal Value. 
aie ed ieeiecupniannateniganenilalis —| 


1,203 | 1162. | 6,724 1,376,650 wy 0 0 
eer Tee Bad 
| 


£250 


£150 


1,100 
e200 | 


482 


A 


at calla Ee stat, 


Re), 3 0 


—_—_—— a ae 


Bonds of 1851 Spams 344 


$200 


cs 


£100 
| 


A 


£100 | 


REET PP 
Stet ER i 


tm 


3,418 503,€00 250,275 


£500 Total. | 


158 


Bonds of 1864 ....4. «+. sseoves 


| 
z100 | 


POP 
PPS iit 


Deferred Bonds of 1837 37,660 


Active Bonds, 1813 .........sseccesse+s+ ee 


— me | 


‘Lotal. 


) 2048 15 8 40 

Certificates, 1851 615 

Certificates Baring of different) 3.032 
CRIT sBicas disacerercenass wvseseeneneneesas| , 


| 





15 6 


199,500 | 
| 
} 
! 


0 | 
eee LALLA | 


0 0 
| | o117018 | 1! 6 


ge | asoes | 11 | 6 | 9 
ssecanasaiiihe ie. neers a ss Wow Consolidated Debs oi 
i i ment of the 23rd June, 1886, the following Bonds and Certificates of the New 80 De f 
Against these securities, and in accordance with the agree the U, 8. of Me ico tbeve bene. gtten + 





Total delivered. 


ee ne ee 


s. | d. c. | 


11 | 6 


4th] 
No, 


oo 
E., £150 | G., £250, | 8th = 4000. rag y om | otal | Value mmm 

a { . umera-_ . 
Numera- |No. ’ No. a” | No. tion. Bonds. £ No.| Numeration. | £ 


tion, ee) 
| g7o | 420,400 | 277) 10277 | 


D., £100 | Nominal 
Numera- | No. 


tion. 


d. | ¢ 


257| 1 to 257 | 168 1 to 143 | 85 


: | 
| 1 to 55 | £9!) 1to59 | 336 1 to 236 440,214 | 11 


J. CARLOS MEXIA, Secretary. 


10,815 75 | 6 | 75 





Bonds in exchange for the certificates will be given when presented in amounts not less than £100. 
London, 3ist December, 1¢86. 


THE INVESTORS MONTHLY MANUAL 


Annual Subscription for the United Kingdom, Post Free, 148 9d. 


The Decemper Dovste Numer, published on January Ist, of the Investor’s Monruiy Manvat gives, in 
addition to the usual information, the Bighest and Lowest Prices of all Stocks and Shares for the Four Years 1883, 
1884, 1885, and 1886, the Latest Quotations for 1886 (so as to indicate the Exact Movement during the Year), a 
Tabulated Chronicle of the Year’s Events, the Names of the Markets where each Security is chiefly dealt in, besides 
Memoranda relating to the Financial Position of Foreign and Colonial Governments, to Railways, &., &., and a 
Financial History of the Year. In addition, there is furnished the Names of the Chairmen and Secretaries, 


or Managers, of the various Companies. 


Price 1s 6d; by post, 1s 9d. 


Copies may be obtained through any Newsagent, or direct from the Publisher. 


COLONY OF VICTORIA. 
BOROUGH OF BRUNSWICK 
(Part of Melbourne) LOAN OF £28,000. 

IN FIVE PER CENT. DEBENTURES, 

Redeemabl 


e ist July, 1916. 


Issued by the Mayor, Councillors, and Burgesses of 
the gh of Brunswick, under the Provisions 
of the ‘‘ Local Government Act, 1874.” 

Minimum Price of Issue, £101 per cent. Interest 


payable in London Ist January and Ist July. 


OF FICE—340 


on application, and the balance on Tuesday, 15th | 


February, when the Debentures will be delivered: 
Forms of Tender may be obtained at the under- 
signed, where the authorising Act and other docu- 
ments referring to the poet may be inspected. 
The Commercial Bank of Australia (Limited), 
1 Bishopsgate street Within, London, E.C. 
12th January, 187. 


yicto RIAN GOVERNMENT 
4 PER CENT. INSCRIBED STOCK. 
ISSUE OF £3,000,000. 


STRAND. 


. accordance with the provisions of the‘‘Colonial Stock 
Act, 1877,” 40 and 41 Vict., cap. 59, in the books of the 
“* Victorian Government lnscribed Stock -4 per cent. 
Loan of 1886,” kept ~~ the London and Westminster 
Bank,Limited,—and will be transferable without charge 
and free of stamp duty at that Bank, either by the 
Stockholders personally, or by their attorneys. The 
interest, at the rate of 4 per cent. per annum, will be 

yable on behalf of the Victorian Government at the 
ae and Westminster Bank, Limited, Lothbury, on 
the Ist January and Ist July in each year, by Dividend 
Warrants, which, if desired, can be sent by post to 
the Stockholders, at their risk, and the principal will 


Authorised by the Victorian Parliament under the 
Act 49 Vi No. 845, intituled, “The Railway 
Loan Act, 1885,” secu upon the Consolidated 
Revenues of the Colony. 

Minimum price of issue, £102 per cent. Interest 
oe ace lst January and Ist July. Six months’ 
nterest, payable 1st July, 1887. Principal repayable at 
par, lst October, 1920. 


THE LONDON AND WESTMINSTER BANK 
Limited) are instructed by the Government of 

ctoria to receive Tenders for the above amount of 
Stock, being the second instalment of a Loan of 
£8,000,000, authorised to be issued by the Act of the 
Victorian Legislature, 49 Victoria, No. 845. 

According to the above Act, the Loan is to be raised 
for the undermentioned pu ; — 
1. For the construction of lways and 

works connect°d therewith includ- 
ing Rolling Stock) already autho- 
rised by Parliament, or of such 
other works connected therewith 
(including Rolling Stock) as Parlia- 
ment may by any Act direct ;-and 
for the repaying into the Consoli- 
dated Revenue any sums advanced 
therefrom, expended, and to be ex- 
pended on any such Railways or 
works connected therewith 


Limited) le wuthorised on behalf of the Corporation 
mm: au on 

Cr the of Brunswick to receive Tenders for 
the Debentures of the above Loan. 

The Debentures are in sums of £100 each, bearing 
interest at five per cent. per annum, with coupons 

payable on-Ist — and Ist July of each 
year, at the Commercial Bank of Australia ited), 
London, and the first cou po ted garg tage 
July, 1887. The principal is repayable at the same 
Bank in London, on Ist July, 1916. 

Under the Act above mentioned, the Boro: is 
pr gn nen a upon the _ ae aoe uni- 
ci es, for the purpose of construc’ r- 
manent works and undertakings, to the extent of ten 
times the average income from General Rates for the 
previous three years. 

The Receipts of the Borough from Rates and other 
sources for the past three years are as follows, viz. :-- 


Year. Rates. Other Sources, 
1884... £23,977 12 3 ... £3538 2 9 
1885... 5,168 13-5 .. 8,255 10 2 ... 
1886... 6118 9 5 4,104 0 9 ... 10,222 10 2 
The Total Indebtedness of the Borough on account 
of previous Loans is £2,200, for the purpose of repay- 
aes which, at maturity, ample funds are already 


The proceeds of the Debentures are to be ied to 
th laying of steel tramways for heavy t , the 
making of streets and pavements, and the building of 
bridges ; all permanent works, which, when com- 

will greatly improve the Borough, and add 
materially to its i. e. 

A Sinking Fund of 2 re cent. annum on the 

amount of the Loan will be inv every year in 


Se payee at the same Bank on the lst October, 
Ls 


Stock Certificates to Bearer, of the denominations 
of £100, £500, and £1,00C, with Coupons for the Half- 
yearly Dividends attached, will be obtainable in ex- 
change for Inscribed Stock at the London and West- 
minster Bank, Limited, Lothbury, on payment of the 

ribed fees, and such Certificates can be re- 
nscribed as Stock at the will of the holder. 

The revenues of the Colony of Victoria, alone, are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom, and the Commissioners of Her Majesty’s 

jury, are not directly or indirectly liable or 
responsib‘e for the payment of the Stock or of the 

Dividends thereon, or for any matter relating thereto. 

—40 and 41 Vict, cap. 59, sec. 19, . 

Tenders will be received at the London and West- 
minster Bank, Limited, Lothbury, not later than two 
o'clock p.m. on Thursday, the 20th January, where 
and when they will be opened in the presence of the 
Agent-General for Victoria, and of such of the appli- 
cants as may attend. 

The Loan will be allotted to the highest bidders, but 
no Tender will be accepted at less than £102 for every 

| £100 of Stock, the price includivg accrued interest 

| from the Ist January last. 

Tenders must be for even hundreds of Stock, and 
those * a price —— ul yore te of oi other 
than sixpence will no referent acce . 
a. a to Shires e the construc- Tenders at the lowest price ccoepted will be subject 

tricte, ae . en oe | to a pro rata diminution. ; 

pa si —_—— eer 200,079 | Payment will be required as follows, viz. :— 

3. For Irrigation Works and Water _ £5 per cent. on coeeceten, and so much on the 
Supply in Country Districts, to be ae te es _ eave 85 per cent. to be paid 
ee ee as Par- Payment may be made in full on the 3rd February, 

4. For nea connection with Mel- a Siarking crane , under discount at the rate 
bourne Water Supply Scrip Certificates will be issued after payment 0 

the amount due cn allotment, and such Certificates 

will be convertible into Inscribed Stock on presenta- 
tion at the London and Westminster Bank, Limited, 

Lothbury, so soon as they are paid in full. 
es of the Act creating the Loan can be seen at 

on_and Westminster Bank, Limited, Loth- 
Forms of Tender can be obtained at that 
» or at any of its Branches. 
London and Westminster Bank, Limited, 


Lothbury, London, E.C., 14th January, 1887. 
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1,800,000 


untit Two o'clock on Wednesday, 19th instant, where 
and when they will be opened in the presence of such 
of the applicants as may attend. ’ 
The ntures will be allotted to the highest 
bidders, but no tender will be accepted at less than 
£104 for each £100 Debenture. 
Tenders at a price including a fraction of a shilling 
a . 


£8,000,000 
The Government of Victoria state that the present 
issue of £3,000,000 will meet all their requirements 
for the current year, during which no further issue 
will be made, and that subsequent issues of Stock up 
to the foregoing total of £8,000,009 will be made from 
time to time thereafter, as funds are requi 
amount | out the above-mentioned pe rpeme. 
ition and rank 


cther than sixpence will not be 
and should the equivalent 
to be allotted a 


exceed 
rata distribution will be made. The Stock will be in 
Payment will 


ri pasen 
required as follows :—£5 per cent. ' with the £1,500,000 issued in 1886, and will be 


inscribed 


— 





